







W Soctifice i Is Vital Now, 
If We Are to Win 


The war jas reached the gravest criss for Britain and-her 
allies since the fall of France. 


We are not winning the war. We are face ty tides with Ans'poe: 
sible danger of losing it. Ultimate victory hangs by a mere thread. 
Time is not necessarily on our side, hecause we COULD lose the war 
before we could use the advantage of Time. The United Nations 
must marshal their strength speedily to hold their present bridge- 





ie! eads to final victory, 
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But while.we are not winning the war and while we COULD 
lose it, the essential thing is that we have not lost it yet and, if we 
will work for Victory,.we CAN win it. 


For Canadians the price of victory will be sacrifices undreamed 
of in any previous crisis, We shall have to accept unprecedented 
restraints upon our freedom and upon our traditional way of life 


e * * * 


Winston Churchill’s realistic picture of the war situation fell 
short in one important respect. He did not come out flat-footedly 
and tell the people, of this continent particularly,-what will be re- 
quired for victory. Mr. Ilsley, in two or three vital minutes on the 
radio Monday night, gave us a brief picture of what is required. But 
Ottawa has not yet presented a full plan for intelligent sacrifice 
to win. 

Nothing is to be gained, let it be clearly stated, in asking people 
to make sacrifices just for the thrill of it. Unguided they would 
probably give up the wrong things and actually hinder rather than 
aid the war effort. The Canadian people look to their government 
to lead and guide them, to tell them what they must give up and 
where their services are needed. 

The government only can decide what industries are vital and 
what can be spared. It alone can take steps to divert labor, mater- 
ials and industrial facilities from the non-essential to the war- 
important. Long ago such steps were taken in Germany, in Russia 
and Great Britain. Before Canada can go all out for war further 


‘ such steps*must be taken here. Mr. King’s government has made.a 


good, if ruthless, start in automotive, rubber and.some other indus- 
tries. We have made substantial headway in reorienting our agri- 
culture. But we still have far to go before our economy is geared all 


out to war. 


+ 2 * * 


Ottawa need not fear that the people will-fail-to respond to 
any call made upon them. ' There has*been no complaint over the 
sacrifices so far demanded. There will be none over those which 
must be asked now. All that is-required isa frank, realistic ap- 
praisal of the true situation confronting us, plus national leadership 
and guidance. The people of Canada will face whatever hardship 
or toil is necessary, just as the people of Britain did and the people 
of Australia are now doing. e 

This is a time for some plain speaking: It is not.simply a case 





of steeling ourselves to f. unpleasant news, but-of facing the | Tecosnizing ‘the. validity ot Hope. 
significance of unpleasant ot ee eS bureis ‘epatatieh: ist. dk-connet 
ing before the Canadian ie aeeraeaen 1 head of ‘7 

time Merchant Shipping Lid. scraped. nr de tape British :Colam 


thought off the skeleton of harsh truth, He called'for us to turn the 


whole of North America into an arsenals to tutn out “an avalanche” : 


of tanks, planes, guns, shells, £*plosives, food, motor vehicles and 
other supplies. 

There was some equally plain speaking by the British High 
Commissioner, Rt..Hon. Malcolm MacDonald. He ‘urged Canadians 
to accept the simple truth that her best defense against aggressive 
assault by any enemy is to send her troops “to engage the enemy 
at a distance, wherever he may be found.” 

The clear portent of. the dark clouds on the horizon of war is 
that Canada faces, and cannot avoid: 

1. A further deep slash in our civilian way of life; a com- 
plete re-allotment of materials, machines and factory capacity to 
put emphasis upon production of the weapons of war. 

2. A marshalling of all our human resources; with each aman 
and woman in Canada being allotted the task wherein he can best 
contribute to Victory, be it in the fighting services. at home or 


|} abroad, or in a civilian job at home where his skill and energies 


will equally help to throw back the dark invaders. 
3. A much more aggressive policy in taking the offensive 
' with our Canadian fighting forces. Ottawa must fnake it clear, 
and doubly clear, that it does not accept the weakling theory that 
the best place to defend Canada is on Canadian soil. If foreign 
troops set their guns on our shores it will be*too late for us to 
defend ourselves. 
The steps outlined — necessary to Victory — can be achieved 
- only by leadership and guidance from the ‘central govern- 
Ment. They could, incidentally, be best achieved by & government 
' < an entirely non-partisan character, 


FORGET PROVINCIAL ELECTIONS. 


This year a general election is due in Ontario’and perhaps a 


dozen by-elections in the other provinces. Normally these contests: 


Would serve a useful purpose. In wartime theywmay*do just the 
| °pposite, A lot of energy, time and money will be*used that might 
| better be diverted to the war effort. 

Of even more importance is the danger of distracting public 
} interest, at a time when the public must concentrate on one effort 
| °nly—the war. 

In the recent federal by-elections we have just’ witnessed an 
| ¢xample of that sort of risk. In some sections of the country the 
| War seemed to be completely forgotten by the general public and 
F the politicians, Bitter feelings were fanned at‘a time when the 
| democratic world faced its greatest peril. ' 

We can well afford to postpone provincial elections until after 

e W i 

_ s * * « 


LET EACH NATION CRITICIZE ITSELF 


Premier Hepburn’s aspersions on the United States fleet have 
aeeved in leading Canadian newspapers the condemnation they 

served, 

The Ontario premier at a public-meeting last week played into 
Hitler's hand, when he declared that “the proud “American Fleet 
is in hiding,” 

Canada has become accustomed to the unusual and unorthodox 
°bservations of Mr. Hepburn, but in this case there was.the danger 
that our neighbors might not understand. Fortunately the New 
York Times appraised this latest outburst properly, when it stated, 
With thinly veiled sarcasm: “Mr. Hepburn has given us a fortun- 
ately early warning of one of the risks we must avoid.” 

What is that risk? It is that if the United Nations begin to in- 
dulge in the luxury of recriminations against each other they'll end 
up by being enemies. 

The Times advice is sound: - 


snwenty -six United Nations are nah maeages 8: fale tie this time in the 5 Dee eapeone 
rt of their lives—the task of 
Which would destroy ae very existence'as free and iioeaan nit 
ch ene of these nations will need, and will want, to hold its own war 
ers to strict accountability; but each, if it is wise, willmot attempt 
Pronounce judgment on the contribution. made-by its associates .so 
long as they are loyal to the.cause.”. 
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Cargo Vessels 








rie MacMilen G sian | U.S. AdoptsNo 0 
By Ontario On Canada's a. Canadian’s 


| CONTRACTS: LET PROGRESS 
Ottawa Claims Accep- 10,000 tonners......, 161. ae eee 
tance of Tax Deal Inti- ‘4100tonners’....2. 18° 36 Building. 
















‘mated—May Appeal to 


Supreme Court 


By STAFF WRITER 


OTTAWA.—Unexpected here was 
the latest Ontario rebellion on the 
Dominion-provincial tax agreement. 

Earlier expectations of continued 
delay by Premier Hepburn in ac- 
ceptance had been quelled when the 
understanding became general that 
Ontario had accepted (in principal) 
the same proposal as the other Caa- 
adian provinces and that the long 
and confusing period of doubt was 
on the point of being -ended. 

Late last week an Ontario dele 
gation is understood to have come 


Shipyards at Work 





Workers Engaged 


fit 22> 


20,000 in: shops. 


21,000 in - shipyards. 


e 


On the Pacific—7 with 22 berths. 
On the St. Lawrence—5 with'23 berths. 
In the Marifimes—2 with 6 berths. 


SIX MONTHS HENCE 


(When. programme reaches 
present planned maximum) 


39,000 in shipyards. 
25,000 in shops. 


Scheme 


America Starts Big 
Magnesium Refining 
Scheme Using Process 
Developed Here 


By KENNETH R. WILSON 

OTTAWA.—Announcement is ex- 
pected from Washington late this, 
week concerning one of the most 
important metal deals ever negoti- 
ated across the International bound- 
ary. ~ 

The U. S. government will short- 
ly conclude at Washington, negotia- 
tions leading to the manufacture in 
that country of upward of 100 mil- 
lion pounds of metal magnesium, 
The process to be used is one de- 
veloped here in Canada by Dr. 


Continue But Fear 


Material Shortages 


By STAFF WRITER 

OTTAWA.—There is no indication 
whatever in top official circles here 
.| that. any step:to cut down Canadian 
gold production is contemplated. In 
fact, it is reliably reported -that early 
this week one gold mining cémpany 
with headquarters in Toronto, was 
given definite assurance that con- 
tinued. production of as much gold 
as possible is desired, 

Rumors of: a forced cut in gold 
production were credited with a 
severe decline in the Toronto mining 
market this’ week, but they find no 
substantiation in Ottawa. 

What is now envisaged is that the 
experience of’ the last war may be 
repeated. By 1918 there had been 




























BeSurete Read 


Canada's Debt “In Line" . 
Scrap feat 


a Doubt 
On Gold Mining 


Officials Affirm That Wartime Production will 


Output May be Cut by 


tion may drop with considerable 
rapidity. 

There is no indication that the gov- 
ernment will lift its finger to stem 
this flow. On the other hand there 
is at present no disposition to act in 
summary fashion to forbid purchase 
and production of the precious 
metal. 

U. S. Plays Part 

Washington plays a part in the 
Canadian gold situation, it is .ad- 
mitted, and authorities there have to 
approve priority ratings on certain 
supplies; some of which are not 
readily available in Canada. 


As most manufacturers will “take 
a chance” on a priority rating for a 
base metal producer sooner than on 


to Ottawa for the avowed purpose of 
straightening out “a few minor de- | 
tails.” 

When conference with the On- 
tario delegation commenced it was 
found the details were hardly minor 
and the conference is understood to 
have blown up completely, to be 
followed: early this week by Hep- 
burn’s complete kicking over the 
traces. . ; 

Off-the-record Ottawa views. the 
Hepburn hold-out as based on no 
sounder grounds than the Premier's 
reluctance to surrender provincial 
rights. All other provinces: are 
stated to have either signed or to be 
in full.agreement. Brit&h Columbia 
is stated to have signed without 
changing a word, other provinces 
made only one change, substituting 
“qualified accountant” for “charter- 
ed accountant” in one of the clauses, 

Public showdown is expected 
shortly with the tabling of Ottawa- 
Ontario correspondence on the ne- 
gotiations, Meantime, the constitu- 
tional angle, raised by Ontario, is 
reported due for a testing. P 

Ottawa sources find difficulty in. 


repented thute-budpets ean inte m~ | Tefuse 


ilar. complaints. have been 
from the other provinces. 

Under the terms of the tax deal 
Ontario would get $28.9 millions an- 
nually and a guarantee of its gaso- 
line tax revenue in return for sur- 
rendering to the Dominion its in- 
come from corporation and personal 
income taxes. 

Anticipated is that Ontario will 
drop personal income taxation, come 
what may. (Income tax forms now 
being distributed have no space for 
computing Ontario tax.) That be- 
lief is strengthened by Premier Hep- 
burn’s statement that the province 
ig not concerned with this type of 
taxation. Retention of the 5% cor- 
poration income tax, however, 
would subject companies in Ontario 
to ari extra heavy impost. 





C. P. R. Pays Notes|: 


Before Maturity 


From Our Own Cerrespondent 
MONTREAL.—Canadian Pacific 
Railway has announced it will 
payoff on March 2 the balance of 
its outstanding 6%, 10-year con- 
vertible collateral trust notes. The 
notes ordinarily would mature on 
March 15, but the date of payment 
has been advanced in order that 
holders may convert the proceeds 
into the new Victory Bonds. Full 
six months’ interest, ordinarily 
due March 15, will be paid March: 
3: 
At the end of 1940 the C.P.R. 
" hiad outstanding $11,347,500 of the 
notes, compared with the original 
issue of $12.5 millions. With their 
repayment some $15.4 millions of 
consolidated debenture stock will 
be. released; each $100 of notes 
being, secured by $136 of deben- 
ture stock, 




















negotiations. -previously .under way 


.a timber, shortage. 
,were completed with the lumber 


For Troop Movement ' 


One ordinary soldier requires 10 tons of shipping 
.soldier requires 100 tons of 


One mechanized 
shipping. 


Within another six months, ‘construction on the current shipbuilding 
programme will reach its peak, H. R. MacMillan, president of Wartime 
Merchant Shipping Lid. (Crown company) told the Canadian Club at 
Montreal this week. Shown here are the facts which he presented. Greater 
speed would be possible, he said, were it not for the shortage of ship plates 
of which WMS is currently using 15 to 20 thousand tons monthly, Canada’s 
programme, he said, is 10 times:as great as Australia’s and approximates 
volume of new production in British shipyards. Turning North America 
into an arsenal of supply to provide an “‘avalanche of tanks, planes, guns, 
shells, explosives, food, motor vehicles and providing soldiers and airmen 


is useless unless they can be moved,” 





Jap Problem on Coast 
Seen Still Unsolved 


From Our Own Correspondent 


VANCOUVER.—Problem of dis- 
posing of Japapese transplanted 
from the west coast is back on Bri- 
tish Columbia's doorstep, are 


.».lopments ‘indicate, The 











for shifting several hundred Japan- 


‘ese loggers to the lumber camps of 


northern Ontario. 

Workers are badly needed, in On- 
tario to meet the current threat of 
Arrangements 


companies. to move more than a 
thousand Japanese into northern 
Ontario where they could be em- 
ployed. Approval of three Ontario 
cabinet ministers is said to have 
been given to use a short stretch of 
provincial road near Schreiber 
which was needed in providing ac- 
commodation for the aliens, Then 
Mr. Hepburn entered the picture and 
called the whole deal off. 


Some Moving Now 


First transfer of Japs for work on 

link in the Jasper highway is 
taking place this week;. Others will 
be moved as work can be found or 
as they can be enlisted in civilian 
corps ‘units, 

In other words, it is felt that while 
the British Columbia government 
had no part in admitting the Japan- 
ese to this country—that being a 
matter for federal jurisdiction 
through the immigration laws— 
British Columbia will be obliged to 
work out its difficulties by itself. 
just as it had been compelled to Heal 
with other aspects of the Oriental 
problem in the past two or three 
decades. ; 

Barred from Airports 

An Order-in-Council issued re- 
cently at Ottawa barred Japanese 
nationals from Vancouver airport 
areas, but.it is claimed that the order 
does not disturb most of the 200 Jap- 
anese reported living along the dyke 
that protects the Vancouver airport 
from the sea. 

It is pointed out that the landing 






in| fenise area of British Columbia by 


a 25% cut in*gold production from 
the peak teached two years previ- 
ously. 

Reason was the, inability of the 
mines to get stfficient labor or 
materials to. maintain the earlier 
level -of production. 

With a growing scarcity of sup- 
plies—rubber hose, grinding balls, 
steel, explosives, etc.—and with good 
workers increasingly hard to obtain, 
the gold mines may come under some 
pressure. It is regarded as pretty 
certain that they may not be able to 
maintain in 1942 the production peak 
of 1941 ($205 millions). Once exist- 
ing inventories of essential supplies 
and materials are exhausted produc- 


Millers Here Caught 


In Vitamin Dissension 


From Our Own detesanantiind 
MONTREAT.-what's good en-) with added thiamin. 
ough for Britdin, apparently isn’t; Now, the Canadian Government 
good enough: for Canada. says that such flour or bread made 
In April . ithe: Canada-approved | from synthetized flour is adulterat- 
; ed. No move has been made to 
prohibit production of the synthet- 
ized type at flour for British 
account. 
|. “This Cannabdeprover bread is 


Idoyd M. Pidgeon, of the National 
Research Council. 

Hon. C. D. Howe recently an- 
nounced work would start immedi-| 
ately on Canada’s first metallic 
magnesium plant. This plant also 
uses the Pidgeon process and is be- 
ing erected near Renfrew, Ont. It 
will be operated by Dominion Mag- 
nesium Ltd., formed by three To- 
ronto mining companies (Bobjo, 
Moneta and Ventures, Ltd.). It was 
this group which aided in the com- 
mercial development of the Pidgeon 
process. 






a gold mine, the result is that de- 
liveries for gold mines have been 
slightly slower than for base metal 
mines. 

Mines have a low priority on steel 
for expansion. Steel for ordinary 
sunning operations and _ repaits, 
however, continues to enjoy the 
same favorable priority rating. 

Gold mines, even before the war 
realized that the supply situation 
might become difficult and emerg- 
ency supplies were laid in at most 
mines. One mine operator recently 
stated mines aren’t being caught this 
war by a shortage of supplies like 
they were in the last war. 














Increase Swiftly 

Shortly after the Canadian an- 
nouncement was made, important 
"| U.S. interests visited the pilot plant 
of the Canadian organization located 
in the National ‘Research headquar- 
ters at Ottawa. Astounded at the 
revolutionary method developed by 
this young Canadian chemist,. they 
réturned to the United States and. 
urged immediate use of the Pidgeon 
patents in that country. Actual deals 
have been negotiated direct with 
the U. S. government which in turn i 
vidual 


he said, 
























field could be seriously damaged 
and rendered useless for a long time 
by ‘saboteurs ihe sigs the dykes. 
Saat hold back the. waters at’ the : 
ith othe Fever ee, ; 



















































3 es mA tig Sey 

‘By STAFF WRITER 3 

- OTTAWA—A change of opin- 
tin by U.S. army chiefs of staffs 
is behind current discussion that , 
the Alaska highway. be. under- 
taken, The route is’ the island 
route, east of the Rockies. It is 
assumed that the U. Ss: will bear 
most if not the entire-cost. 

Since Pearl Harbor the U. 'S, 
chiefs of staff have. apparently 
changed their minds.: Next deci- 
sion rests’ with the Joint Defense 
Board. 

View ic here is that Can- 
ada would not stand in way of such 
a highway proposal. .Canada did 
not want to spend the necessary 
$25 to $30 millions on such a pro- 
ject alone. The proposed road 
would not connect with the exist- 
ing B, C. highway system. 







































staat enriched. flour porter : 3 it itis to achieve its pur- 

‘following’ represen se pose to the satisfaction of the bak- 
tions of the millers, the order was ing industry, millers, consumers and 
postponed until April 1. 


hit 0 the government.” 
} Prohibit Thiamin Use - . 
In releasing the new ordet -the So representatives of the Ontario 


5 Bakers’ Association were told at a 
government. says “the use of syn- 


thetié ‘vitaiihie the Gis: manufacture Toronto conference this week. 
of flour or bread for sale for con-| 1" the background are scientists 
sumption in Cariada is expressly de- and nutrition experts whose pro- 
clared to be an.adulteration of food fessional opinions vary sharply, but 
within the meaning of Section 4 of| W° in this case have government 
the Food and Drugs Act.” decrees to support the diversified 

In other : words, oo will | Views. 
‘not be permitted: to consume flour 
or bread containing synthetic vita- 
min B, or thiamin. 

U. Ki Uses Thiamin 

Yet for months past the Canadian 
milling industry has been manufac- 
turing and shipping to Britain, for 
the Britishe Government account, 
tens of thousands of barrels*of syn- 
| thetized flour, i, ordinary flour! 


1. “Labor. départment officials 
and ‘represeritatives -of the public 
works (highways) branch are sup- 
ervising the. withdrawal, and B. C. 
officials have left for Ottawa to plan 
details of the unprecedented evacua- 
tion. programme. 











Insuranee Men 
Study Future 
Of Group 


By STAFF WRITER 

QOTTAWA.—Two important fac- 
tors. affected deliberations of the 
Canadian Underwriters. Associations 
at the Seigniory Club this week. 

Realization that a rate war would 
bear heavily on Canadian compan- 
ies, a very large part of whose busi- 
ness is in the Association territory 
of Ontario and Quebec. 

Warning of Attorney-General of 
Ontario that failure of the fire com- 
panies generally to regulate their 
business satisfactorily might lead to 
further government control. 


Main question before meeting is 
a resolution that rates and rules of 
the Association be suspended; in 
other words, that the tariff struc- 
ture be pulled down; that tariff 
companies cease co-operative rate 
and rule making. 

Resignation of the Insurance Co. 
of North America from the Domin- 
ion Board of Underwriters, carrying 
with it resignation from the Cana- 
dian Underwriters Association still 
stands. But the company remained 
a member in full standing until Feb. 












Affects Other Lines 

The ruling that adding synthetic 
vitamins is an adulteration of food 
hits some bakers which already 
have on the market a bread con- 
taining synthetic vitamins. Under 
.this order they must cease to make 
such bread. after April 1, but they 
can continue to make it until next 

(Continued on page 2, col. 2) 


Getting a Bicycle This Spring? 


Industry Pushing to Meet Demand 


Bottlenecks in transportation, re- 
strictions. on gasoline and. automo- 
bile tires have brought the humble 
bicycle new importance in the war- 
time way of living. 

To come close to meeting the de- 
mand, Canadian manufacturers 
hope to get enough material to build 
around 125,000 bicycles this year. 
They built about 107,000 in 1941, 
86,500 in 1940 and 70,567 in 1939. 

Biggest factor in the upswing in 
bicycle making has been the trek 
of labor to war plants. Many of 
these plants are located outside 
urban areas and away from main 
transportation facilities. ' Quickest 
and cheapest transportation for the 
























of automobiles are expected to ac- frill or doo-dad. Today’s bicycle 
celerate the trend. is stripped for economy of materials. 
: Need for the bicycle under cur- 
eee rent transportation conditions has 
been recognized by the government 
to the extent that no restrictions 
have been placed on rubber tires go- 
ing on new equipment. Biggest dif- 
ficulty in the industry is getting 
enough metal to fill its needs. 


Seek Priorities 

A group of Canadian manufactur- 
ers have presented a brief to Otiawa 
asking that they be given some 
priority rating _on their metal re- 
quirements. In the United Stajes 
the industry has been put on an al- 
lotment basis and this year will be 













* One automobile may carry two 
people to work: on the average. The 
metal in that’car could be used 
to make over. 100 bicycles to carry 
100 workers to their jobs: 


These bicycles are being turned 
out strictly for utility, not for plea- 
sure. Canadian manufacturers have 
agreed to eliminate all non-essential 
equipment on’ their models. No 
heavy, elaborate double-bar models 
are now being made. All are the 
single-bar variety. Balloon tires are 
out; all’ are now.a standard 1% in. 
size. Extra cross-bags have been 













te and must be~ ‘handled nam 


sound planning, accurate estimating 





Business Year Book for 1942 
Vital to Wartime Executive 


Never before has the need for; Post Business Year Book is able to 
show what the municipal taxpayer 
is getting for his money. 

Some of the regular features: 

Canada’s national income — by 
provinces and production by: indus- 
tries. A first source of marketing 
data, the income picture is supple- 
mented by individual compilations 


been so important for Canadian 
business men and those who do 
business with them. In a world at 
war, accurate figures and accurate 
use of them may spell the difference 
between success and ree 
failure. 





18 when the resignation became 
effective. 

H. C. Mills, manager for Canada 
of the North American group de- 


scribes his resignation as a protest 
| against certain regulations of the 


association, but he softens the state- 
ment with: 

“We don’t want to destroy any- 

ng nor do we want to cause any 
unsettlement in the business or 
hardship to anybody.” 

Implications of a rate war in the 
territory of Ontario and Quebec, 
which is regarded as the unavoid- 
able result of a “yes” vote on the 


worker is very often to pedal his 


own way. Restrictions on the use| eliminated along with every other 





Income Tax Plays Policeman 


allowed to turn out 750,000 bicycles. 
A similar system is expected for 
Canada with a figure of 125,000 
hoped for, although makers figure 
the demand will exceed that mark. 
Replacement Problem 

On Canadian roads there are an 
estimated’ 600,000 to 700,000 bicycles 
—in the U. S. between 11 and 12 
millions. This number presents a 
substantial replacement problem to 
makers already hard up for repairs. 
While no restrictions have been 
put on new rubber tire needs Can- 
adian bicycle makers now have to 


Eighteenth annual edition, the 
1942 Financial..Post Business Year 
Book provides the essential Cana- 


dian business statistics which have}, 


been its unique service since 1924, 
plus many new and significant facts | 
about Canada. 

Some of the new: 

The record of taxation on 148 | 
Canadian corporations, how much 

ey made, how much of it they 

ad to the government as a result 
of Canada’s wartime taxation sys- 
tem. . 
Municipal statistics for the entire 
Dominion. First time such figures 
have’ been preytine The Financial | them, 


of the relevant market statistics of 
separate provinces, areas and key 
cities. 

The facts and figures on beaks 
diverse features of Canadian busi- 
ness as telephones in use, canal traf- 


| fit, aviation, population—the’ Year 
"| Book is an arsenal of the figures 


most business men. need constantly, 
seldom can locate in the voluminotis 
source material condensed annually 
by The Post. 

Never before has The Financial 
Post Business Year Book filled 
important # need. Figures help’ Can- 


ada — ee 


association's resolution are seen as 
very serious. The smaller companies 
and agency firms are likely to be 
hurt most by low rate competition 
of stronger concerns with large re- 
serves. Among the agents those who 
will suffer most are the agents who 
live from day to day on their com- 


get along on 50% of their 1941 tire 
requirements for replacements. 
Experience in Great Britain has 
demonstrated the place of. the bi- 
cycle industry as an integral part ot 
the war effort. British industry in 
pre-war days turned out around 3% 
million bicycles a year, War at first 


(excluding cost-of-living bonus) ff 
If “Yea”, state the inefease jn 


si /or bom 





at . duction is Searestaa te te eae 

Warning by Consat Double check wn catitagneiiat ceils ella cbt t bela | now pres 

te Conant s warning was ™vtaple| achieved with help of income. taxgatherers..Note that the | {ius eves 08 U0 ate has boca 
Leaf Farmers’ Mutual Fire Insurance| “Question”, puts onus on employee as well as employer, will | 104 


In Canada cycling sit shown a 
steady increase since 1932 when 
only a little over 16,000 bicycles were 


. ; 
: : i 
Re ee tp mentee meee 
Pest 


“necessitate absolute accuracy in reporting details of job status 
by both parties. Amounts paid and received have long been 
double-checked by. returns. The-double-check on the 
position of the ixnew, 


: ' Ps : 
y sy r . : * 
Mn Tae 6 Beis é 


Co, at. Columbus, Ont. He said: 
“The time is at hand when the 
insurance 
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For 


the Particular Man 


Buntingdon 


SHIRTS OF QUALITY. 


good fitl 


tailored to provide 
Plain whites and a variety 


attractive stripes to suit almost every dis- 
criminating taste! Collar attached, se 


hard or tab collar 


other styles 14 to 17!/,. Each 


4.00 


Free Parking While. Shopping ‘ 


SEE Ca  ——EEE__EE 


_ CHIEF 
ACCOUNTANT 


Required for the City 
of Toronto 


Applications will be re- 
ceived by the undersigned 
+ to 12.00 o’clock, noon, 

ednesday, February 25th, 
1942, for the sition of 
CHIEF ACCOUNTANT of 
the City of Toronto, whose 
duties generally are to 
supervise the centralized 
accounting system and the 
personnel in - connection 
therewith. An outline of 
the duties in greater detail 
may be obtained upon ap- 
plication to the undersigned 
in advance of the submis- 
sion of an application for 
the positicn. 

J. W, SOMERS, City Clerk. 
February 14th, 1942, 
Toronto, Ontario. 


Comptroller 


Available upon reasonable notice. 

Presently employed in this capa- 

elty with large manufacturer. 
Familiar ‘with all phases of account- 
ing, cost accounting, preparation of 
financial statements, cash and oper- 
ating budgets, banking and office 
management. Capable of accepting 
responsibilit 


y. 
Box 234, The Financial Post, Toronto. 
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Magnesium Plan 


Crosses Border 
(Continued from page 1) 
use the. Pidgeon process in the U. &. 
It is expected that as many as six 
separate \ firms will be given li- 
censes. At least two will erect 
plants capable of turning out 30 tons 
of metallic magnesium per day. 
Others will erect 10 ton mills. They 
will be located in various parts of 
the U. S. as far west as California. 
In some cases it is probable that 
existing plans for manufacture of 
Magnesium will be abandoned. in 
favor of the Pidgeon process. Cost 
of the plants is estimated in the 
neighborhéod of $25 millions, 


Vitamin Flour 


Worries Bakers 


(Continued from page 1) ‘ 
April even though the government 
says such food is adulterated. 

If the government is consistent, it 
must apply the prohibition on syn- 
thetic vitamins to other foodstuffs. 

This means that many manufac- 
turers who have been catering to 
the demand for vitamins may find 
thémselves charged with offering 
the consumer an “adulterated” 
product. 


O’Brien Gold Mines has declared 
dividend of 3 cents a share payable 
Mar, 23, 1942, to shareholders of Feb. 
28. Ex-dividend date is Feb. 26. 
Last previous distribution was 5 
cents a share July 31, 1941. 
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Guns, tanks, ships, planes — 
these, will win the war. Let us 
duplicate them by thousands, 
Behind the men and the ma-_ 


chines that 


duplicate war- 


winning weapons must be dupli- 
cate orders for Victory Bonds. 


Duplicate your order — they are 
the password to Victory. 


Buy the Neu 


VICTORY 
BONDS 


194.24 Best Jnuesiment 


a alah eho: eee / ae 


ACT rn rap fh 


- ADDRESSOGRAPH-MULTIGRAPH OF CANADA LIMITED 


Balilex Quebec Montreal Ottawa Toronie Hamilion Winnipeg Vancouver 


Economic Mut’l 


Insurance Me 


Study Future 
Of Group 


(Continued from page 1) 


effective self-regulation with the 
realization that it is their duty to 
provide sound insurance for the 
public at reasonable cost. If they 
fail to do so, the government may 
have to step in to control and reg- 
ulate fire insurance rates and com- 
missions in the interest of the pub- 
lic and the solvency of our Cana- 
dian companies, From some aspects 
that may be undesirable, It is for 
the insurance companies them- 
selves to avoid such action by nec- 
essary and voluntary regulation.” 


The Canadian Underwriters 
Association itself, while  sub- 
jected to considerable criticism 
in some things, is generally 
regarded as performing indispen- 
sable functions in ‘the insur- 
ance field. One of the most import- 
ant of these is the gathering of ex- 
perience data on which to base 
rates. In the insurance inyestigation 
of 1916 in Ontario Mr. Justice 
Masten stated that the operations of 
the Canadian Underwriters Associ- 


ation were “to the advantage and in|, 


the interests of the. public and that 
such a combination tends strongly 
to maintain the solvency of the com- 
panies, to stabilize rates and to 
eliminate -discrimination’.and assist 
in controlling the @xpenses of car- 
rying on the business.” 


Investor’s Index 


Feb. 21, 1942 
Anglo-Can. Tel. 9 
of N. 8. . 11 
ll Telephone . 11 


13 
32 
Empire Life. 32 
Gat ju Pwr.. 4 
Goodyear Tire . 15 


REGULAR FEATURES 


Banking .......se000 Peres eeseeseresere 
Bonds , fo 
le 


Commodities eee w 
Company Reports ....++e.0+. 2, 12, 15, 82 
Editorial ...........00 Covcascerescvcens 6 
Income Tax Queries ...6+s.s: 
Insurance: 
EARS j-ocssccduanccs Vas bavebisbacedes ca 10 
Investment Page ° 4 
Enquiry Letters ~ 
Market Opinions .... 
Stock Quotations ... 
Mining Pages 
Mining 
Municipal MOOS cecccscccccsecseses 32 
oil ney HPT ORO Tee O eee ee eeneeedeoeesese 
Oil Quotations eeecccccoscccocs 4 
Pulp and Paper seeesesecceeseces 8 
Wheat Page eeeecevecesccsecess IS 
Wheat Quotations .......... eccescces 15 


MINING NUMBER 


Marbenor, ... 19 
Mcintyre . ’ 
McKenzie . . 
McMarmac... 
MeWatters.. . 
Mic-Mac .... 


a 
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Magnet Cons. . . 26 
Malartic G. F. . 19 


Tabs 14 to 16!/;| 


Canada with many times pre-war 
capacity. 

Engines on the new cars will be 
small affairs, tucked away under 
the back seat. The room thus saved 


will be used for chairlike seats, | 


lounges, and card tables inside. 
Polaroid glass will run all round 
unobstructed by wide roof sup-— 
ports. Tires will be larger and 
softer and built of the new harder- 
wearing synthetic rubber. 


The War 
Most observers in the United 
States and Britain continue to be 
extremely pessimistic and main- 
tain that the worst news is yet to 
come, . They see continuous and 
almost unchecked expansion of 
Japan in the Far East, a German 
push through the Mediterranean, 
perhaps even a line-up with the 
Japs in the Indian Ocean, a fairly . 
successful German land offensive 
against Russia, and a naval and air 
offensive against Great Britain. 
A permanent turn, these observ- 


Company Reports 
Lower St. Lawrence 


Higher earnings and improved 
financial position are reported by 
Lower St. Lawrence Power Co. for 
1941. Net profits are $4.02 a share 
on the preferred stock for 1941 
against $2.66 for 1940. No dividends 
were paid last year on this non- 
cumulative’ stock. 

Funded debt has been reduced by 
$16,500 to $1,384,700 of 5% first mort- 
gage bonds, due 1955. 


Income and Surplus Account 
ears Ended gs 5 31 


Power sales 
Add: Misc. revenue .. 


Total income 
Less: Operating exp. . 
Taxes , 


eeeetereeee fee 


Net oper. profit .... 
Less: Depreciation ... 
Bond interest ...... 
Income taxes ...... 


Net profit 
Less: Dividends 


Surplus for year 
: Previous surp 
Dise. on bonds red. 
Less: Prem. bds. red. 


Surplus forward ..... 
Earned per Share .... 


.| Ford Motor Co. of New 


n.p.v. Sa 2, 
Working — 
Current assets eeeeete 131, 
Current liabilities .... 71, 


Working capital 


191 
60,271 


Cosmos Imperial 


Substantially increased. produc- 
tion was achieved in 1941 by Cosmog 
Imperial Mills Ltd., according to 
W. S. Burrill, president, in spite of 
higher personnel turnover and diffi- 
culties inherent in training new 
employees. Demand for industrial 
cotton fabrics, increased by war 
needs, could not be met fully. Mr. 
Burrill says that “the utmost effort 
of the Canadian textile industry, 
capable of weaving heavy cotton 
cloth, will he required to provide 
more adequately for the national 
need.” 

Net profits last year were equiva- 
lent to $2.30 a share on the common 
against $1.94 a share on the same 
basis for 1940. r 

Only minor machinery and equip- 
ment additions were made last year 
although some new machinery is 
scheduled for delivery prior to next 
June as replacements. Pension fund 
contribution last year by the com- 
pany required $30,000 but future 
contributions: wilh be in gradually 
decreasing amounts. 

Consel. Income and ences: Account 


Years Ended Dec. 
1941 1940 


& 
Gross oper. earnings. 861,853 
Add: Invest. inc. ..., 8,212 


870;065 
187,963 


3,000 
2,800 
351,600 
30,000 
Conting. reserve .. 
Net profit 


Less: Pref. divids. .. 
Common divids’ . 
Surplus for year ... 
Add: fous surplus 717,375 
812,608 

$2.30 


1.35 


Earned surplus fund . 
Earned per share: .... 
Paid 
Shares ,o/s: 
Common, f.p.v. .... 100,000 
Werking Capital 


$ 
1,777,744 1,485,804 
390,918 382,697 


1,370,896 . 1,108,197 


Western Grocers 

Steady growth in demand during 
last year is reported by Western 
Groters Ltd. Volume of sales, in 
both dollar value and tonnage was 
, ered a for sen Fractional 
gross profit partly offset 

the rise in sales but net profits, 
aided by higher dividends from 
ee ee greater. On the 
common ie company earned 
$12.29 a share in 1941 against $10.98 
@ share for 1940. Dividends paid last 
year totalled $4 compared - ; 


hand substantial 


Trading experience the - 
$ subsidiaries Sas ieaah ies 


Wear ee the parent company. All 


rate of gain which, if maintained 
the year, would double 
the percentage aoa of aa 
ear. Employmen type of | 
ndustries represented has lost its | 
seasonal character, a new worker 
usually stays at his job the year 
round with no seasonal layoff. In 
many cases-the annual output per 
employee is, thus around double 
what it was in peacetime. 
* 


U. S. War Cost e 
It is now estimated that the war 
will cost the United States at least 
$165 billions. This staggering 
amount, it is believed, will take 
that country through to victory,,; 
perhaps some time next year, but 
will-not allow anything for major 
rehabilitation to make readjust- 
ments after the war. The total is 
almost exactly 150 times the war 
expenditure of Canada from 
August, 1914 until the Armistice in 
November, 1918, the actual fight- 


In Far East 


Loss of Singapore hits Ford Motor 
Co. of Canada, which has the 
wholly-owned subsidiary, Ford Mo- 
tor. Co, of Malaya, Ltd., which op- 
erated an assembly and distribution 
plant there. The company’s invest- 
ment was not large and the subsidi- 
ary employed few Europeans. Cap- 
itulation of the British Army to the 
Japanese is reported to have taken 
place at the Ford plant. 

W. R. Campbell, president of 
Ford of Canada, told The Financial 
Post that wives and families of com- 
pany employees were safely evacu- 
ated some time before the city fell. 
Not. all white employees, however, 
got~out. Some were in the armed 


lack smelting capacity. 


There are two main tin smelters 


“HOLD HIGH THE TORCH 


in the Malayan peninsula, one at 

> Penang ahd the other at Singa- 
pore. = Japs have. ye en 
Penang, of course, but 1 un- 
ae smelter there 


and it 
whether the Japs possess that: 
skill and it is even more doubtful 
when. they. have .and are able to 
produce the materials to build 
one, There is also the time ele- 
ment. The same applies probably 
in a lesser degree ‘to rubber and 
to any of the oil fields they have 
| captured. 


Ford Of Canada Stake 


Sizeable 


defense forces. Thé company so far 
has ‘no word of*their fate. 

Those who got*out were unable 
to take any finds or belongings 
with them. Money-had to be sent 
from Canada to meet their needs. 

The Singapore. plant was about 
five or six miles outside of the city 
on the road to’ Johore. Ford of Can- 
ada has other plants in this section 
of the world. Its largest investment 
is in Australia where it has five 
plants and does considerable manu- 
facturing, particularly of automo- 
bile bodies. Others’ are import, as- 
sembly and sale companies. As 
given fn the 1940 annual report 
these subsidiaries were as follows: 


OO 


Ford Motor Co. of South Africa .....++ 
Ford Manufacturing Co. of Ausiralia ..sses 
Ford Motor Co.'of Australia 

Ford Motor Co. of India 


Ford Motor Co. of Meld M wcvcces sooseepee 


etereteone 


-'Mr, Campbell told ‘The Post’ that 
‘no material change has been made 
in the past year in thé company’s in- 
vestment in these subsidiaries. All 
of them have been working at capa- 
city, using almost entirely workers 
from the countries‘in which they 
are situated. 

Although these subsidiaries re- 
ported net profits of $2.9 millions 
in 1940, no dividends were paid to 
the parent company. In 1939 affili- 
ated companies paid $2.2 millions 
in dividends to the parent com- 
pany. What happened in 1941 is not 
known, 

Ford Earnings Satisfactory 

From time to time there have 
been suggestions, apparently from 
U. S. sources, that Ford of Canada 
is likely to experience reduced 
earnings as a result of switching to 


three earned trading profits last 
year. 


Ineome ahd Surplus Account 
Years Ended Dec. 31 


$ 
424,023 
27,939 
98,131 
3,000 


408 
120,000 
117,447 


291,992 
83,601 
67,772 


Surplus for year 140,619 
AddigPrev. surplus .. 855,979 


Earned surplus fwd. . 
Earned per Share: 


Operating profit 
Less: De 


ees 
Income & E. P. tax. 
Add: Divd. from subs. 


Net profit~ 
Less: Pref. dividends , 
Common divds. .... 


ce, $100 par 11,943 
Common, n.p.v. ... 16,943 
Working a 


2,829,241 
1,244,287 


1,195,581 


Current assets 
Current liabilities .,.. 


Working capital 


B. C. Abandons 
Oil Drilling 


From Our Own Correspondent 


VANCOUVER.—Disregarding pro- | © 


tests of ex-premier T. D. Pattullo, 
the British Columbia legislature has 
decided to throw open the Peace 
River for exploitation by private oil 
interests provided ‘satisfactory guar- 
antees of intention are given. 

Under the Pattullo regime, the 
British Columbia government enjoy- 
ed a monopoly of the Peace River 
area so far as oil drilling was con- 
cerned, but the government's ex- 
periments were rewarded with little 
| success, 

Drill Down 5,500 Feet 

In the past year drilling has been 
at Commotion Creek near Pouce 
Coupe, where a depth of about 5,500 
ft. was reached. Geologists have ad- 
vised the government that oil may 
be struck at 7,000 ft. 
Those who favored opening the 
, area to private lease argued that the 
government in wartime had no justi- 
fication for spending money on drill- 
ing for oil. 
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Parent Company’s 
Peat 1040 Plants at 
2,365,444 

~-2;910,000 | G 
2,910,000 
1,434,365 


418,848 
1,586,077 


11,623,734 


eeetteroe 
* 
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$ ~ - - . 
war work, Mr. Campbell tells The 


Post, however, that this assumption 
should not be accepted too readily. 

The company will have completed 
its gwitch to war work by next 
month and for most of 1941 its work 
has been to a great extent on war 
orders. There appears little reason 
to doubt that the company will be 
able to earn and pay its $1 a share 
dividend. Mr. Campbell makes it 
clear that war work, even when it 
pushes the company’s operations to 
new peaks of employment, does not. 
mean high earnings. The tax struc- 
ture takes care of that and the 
average margin on government 
work is less than oh a comparable 
volume of civilian production. 

The company now employs about 
14,000 workers in Canada compared 
with 11,486 at the close of 1940, 


Provincial Paper | 
Provincial Paper Co., fine paper 
maker and subsidiary of Abitibi 
Power & Paper Co. reports net 
profits for 1941 equivalent to $10.65 
a share on its preferred stock com- 
pared with $7.81 a share for 1940. 
On .the common, all of which is 
owned by Abitibi, $1.28 was earned 
last year agaimst 28 cents a share 
in 1940. No dividends have been 
paid on the common since 1937. 
Funded debt-has been reduced by 
$200,000 to $3.1 millions of 544% first 
mortgage bonds, due 1947. 


Income and Surplus Account 
Years Ended ae 


Net earnings — 

Less: Depreciation .. 
Bond interest ; 
VU. 8. . prem. . 18,940 

Income & E.P. taxes 400,000 


| Net profit 372,536 © 
Less: Pref. divids. . 245,000 


Surplus for year 127,536 
Add: Previous surplus 1,130,256 


Surplus forward .... 1,257,792 


Earned per share: 


Common 
No dividends paid. 
Shares o/s; 


Preferred $100 par. 35,000 >, 35,000 
n 


.P.v.* ... 100,000 ‘ 100,000 
* All owned by Abitibi Power & Paper 
Working we 


Current assets 
Current liabilities .. 


Working capital 


Bond Sales 


Treasury Bills 
Sale of $45 millions of Dominion 
of Canada treasury bills has been 
made at an average price of 99.86426 
to gave an average cost basis of 
0.545%. This compares with cost of 
' 0.547% in the last previous sale, 


Obituaries 


E. F. Crossland, at Toronto, aged 
74, president of Steele Briggs Seed 
, Company. 

8. C, Tweed, aged 55, at Winnipeg, 
president and general manager of 
the Universal Life Assurance ang 
Annuity Co. pe ite 


s 
3,478,936 
603,510 


2,875,426 


ener eee 
Weekly Record of Finan. ing in Canada 


0 ‘ x4 
Canada Treasury Bills Ree eRen ey Feb. 
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SALES, BY MUNICIPALITIES, ¥CIA 
Date Tasued a ee 


ERNMENTS | | 
Amount 


eeee Seeeeeee Seeeeses eeeqrtees waveesen eteeeeee cree May 15, 42 $45,000,000 
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Do your port in Canada’s fight for 
freedom. in the Axis’ assault against 


or Freedom 


. democracy, freedom—everything 


~ 


that makes life worth while—is ot 
stake. Only victory can preserve it. 


Participate teday—te the limit of your, 
ability—in the new Victory Loen. 


BANK OF MONTREAL 


Early Spring Arrivals 


the new arrivals ‘in footwear!’ And y 

that_for ‘style, color, finish — for I 
good value — they top anything you've seen. 
for many a season! Balmorals, semi-brogues, |‘ ' 
bluchers and-full brogues — in a full range 
of sizes — 6 to 12. Make a point of seeing 

them first chance you get! Pair....s.0. 9§ 


* 


THE STORE FOR MEN 
STREET FLOOR 


ABaby BorninFebraary! 
But the Mother had no swaddling 
«clothes for it. 


This week scores of ill-clad men wert 
given mitts, boots and clothes to keep 
— while shovelling snow off the 


Yes, ahd we fed them, too. 


We Have Served 1,000 Meals to Date 
, All this was dene on faith in a loving God ané 

eonfidence that Christian men and women 4° 

care. 

A nen-deneminational Faith Mission that 

URGENTLY NEEDS and FULLY DESERVES 

your support, 


SCOTT ? 


Rev. M, Zeidman, Director 


126 BAY ST. 
TORONTO 


WA. 9855 


The Modern Way 


What have you done about your estate? 
Have you made your will? Have you re- 
viewed it lately in the light of the new Dom- 
inion Succession Duties and to cover all 
other changes which might affect your estate? 
Have you provided adequate protection for 
your family by naming the Crown Trust 
Company as one of your Executors? 


We invite you wand your lawyer or 
notary to discuss these ‘matters in 
strict confidence with us. 


Crown Trust 
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for it. 

ill-clad mon were 
nd eethes to keep 
ling w off the 


m, too. Take up our quarrel with the foe, 
ino loving G08 one i To you from failing hands we throw 
‘Ce uate ee , ‘The torch; be yours to hold it high. 
4 FULLY DESERVES | | pirat ; If ye break faith with us who die 
; qerien . We shall not sleep, though poppies grow 


In Flanders Fields. JOHN M<CRAB—1918 


Vay } +1 “A ot Here in this Tower of Peace, in Canada’s Parliament Buildings, a Book of Remembrance 


commemorates those who had in them that breath of God that is Liberty. They went on 


ur estate? 


»youre sd 2° || their Crusade a generation ago. For them, on a great ridge in.a foreign land, a naked 


1ew Dom- 


a aiff sword broods on the bosom of a cross. To fail them is to sully their sword and scorn their 


cross and break their sleep. The least we can do, in the light of the torch they threw to. 
us, is to give our money where they gave their lives. 


CTORY BON 





Provincial Transport Company 


. ‘THIRTEENTH ANNUAL REPORT 
(for the year ended December 31st, 1941 
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$2,880,381,53 
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AUDITORS’ REPORT 


We have made an examination of the Consolidated Balance Sheet of Provincial Transport 


| 
































is justified by reason of higher 
costs. This is the first change since 
the beginning of 1938. 


* * * 


swing about with characteristic 
American volatility, 


to be seen how much will be avail- 
able on the capital stock. 
@ > es 


“omps ply - owed sidi » jes, Colonial Coach Lines Limited, Kingston : ae 

tae teat tuaeane Lda: tnd ‘Sherbivoke City Transit Company santos, 0 56 Shes ti Industrial cee —_ | Price Bros.—The statement for 
renibe ived the information and e: , ; | n 

Smagentiogs, 108) DO Seales ter alee or tested the # and accounting records of the ions on ins ment sales naturally | 1941 is expected to show a moder 


Companies and other supporting evidence, but we did not make @ detailed audit a all the 
ie and Supplies have been certified as to quantities and values by responsible 
Cela tet Sales and Cash Funds have been checked perlodically by the Companies’ Internal 
Auditor, from whom ‘we have received certificates to that effect. 

An amount of 888,797.27 i reserted for the proportion of Unsettied Injuries and Damage 
Claims, payable by the Companies. The o' estimate this sum to be sufficient for the purpose. 

Subject to the abore, in our opinion, the foregoing Consolidated Balance Sheet is properly 
ese correct view of the affairs of the aforementioned Companies, 


; bit a 
drawn up so a9 to exints the expla@gations given to us and as shown by the 


according to the best of eur 
books. 













| affect volume of this company anq | 
in turn earnings. Opinion in well- 
informed quarters is that no diffi- 
culty will be experienced in cover- 
ing debt charges, though it remains 


ate improvement in net profits. In 
1940 the company eerned $2.17 a 
share on the common stock. The 
stock is currently selling at less 
then five times earnings. 





Significant Investors’ Index Numbers 






























































i. Substantial Gains During War Largely Due to Inventories, Receivables 
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H. Gr Penny, Passenger Frafte Maneve ']| Messured ability to switch back| companies or public utilities Tt is| of 16.2% in. 1941 over 1040 and|| great as that for receivables, Bank | might have been expected under ||| saree, Sesto ter’ pst v. S. 
To the Sharebylders : z again’ to peacetime work after | a study of industry and distribu-| one of 65.3%~in 1941 over 1939.| joans show least change among ordinary circumstances. It was the Great Bri 
our Directors spubmit = rag wer Rina tal oe Snersy pe se eae 1941, the war and perhaps to hurdle the \tion alone The year 1940 actually saw a small these major items although also price inflation of 1919 and 1920, Sf is around # 
a ° ‘ ° 
- otal Speraiin ‘Revenue for the year was $3,010,802.4\exceeding that of the barrier of the readjustment period. decline. following along the path toward | followed’ by the collapse of 1921, Aictaial tes dibdatee aisle, egg 1941, public 
revious yeur by $951,182.04, During the period 8,979,212 miles were operated, an Aggregate Gains f es i Is that forced ptcies M , CXbirle pis ) 
increase of 2.075.988 miles over 1940. 9,285,328 passengers were carried, an in- The transition will cost money 5 Cash for Tax higher evels. or $o many bankru enced in investments, taxes. succes, 
erease of 3,050,438. For ast year your Company's facilities have been fully 1 The results are interesting. It is But to a great extent, this cash j. | after the last war. Whether or not | sion duties, ete. Location Northern Minin billions or 1 
loyed it inking eure ot the business offering. Interurban services have been and take cash resources. The last F This analysis of working cap Distri Apply Box 238, The Finanent 
much used i cunveyance uf trvope to and from training centres, servicing monic HH) wae period did not see many fail- | found, for example, that aggregate | represents accumulation of liquid tal, broken down into major items| it will happen again cannot be post, Toronto, Ont. pational inc 
“She Chics of Sreinocke 24 tineston bus ahtern a terpe tansesen, 20 thaws ete {| utes but the postwar period of] Working capital (current assets) resources to meet tax bills due and covering the 29 companies| known at this time. Canada’s 
have been ‘very active industrially, and both are military centres. This shows, in : 1920’ t ndous less current liabilities) actually shortly after the close of the com- th Altogether, this study indicates. : it] be 
sume mensure, the part played by transportation companies in wartime. the early 2 S$ saw a treme slightly, in the first war , ex in 1941 mentioned, shows the trends more . Wanted ee ine Clerk : year sch : 
Ne ta capnelty this xensun, The maintenance cont oh the older coaches te heavy, |f| Humber, many. the result of in-| declined slightly, in pany’s year. Tax provision in clearly. A few miscellaneous items |’a healthy financial condition for od. — F Clerk. For per cap 
and hus udded appreciably to the cost of vperation. "A number of coaches were |I| ability to handle the transition to| year of 1939, crept up just over'| was 489.5% above that of 1939 and are not included but the propor-| Canadian industry. It does not re- Financial Institution debt of $44 
cle the 7082 On nnn ence cen rmevay, {| Teeular business from war's| 6% in 1940 and galloped ahead 198.3% over that of 1940. tion of these to the total would| veal too great dependence on| Not able tor miliary service. suie 99% of OUF 
nacangineial amounts pia Tasco $190,472, « total increase of $88,728 for the |} | Strains. eee ear aad tin 3 aha aeicsesame' sistas cela? banks for working capital. It does | $o\The Financial Post: Toronto B* National | 
eat, “The in Inraely Ses rey ‘additional mileage, and the impositon of a Federal To date not a great number of year only three out of vo ia abt brine eee: ; indicate that a perh aps unsuspec- States will 1 
Wines line hata specnprietod ter @emensiaiieh an amount of $348,747. an in- annual reports are available failed to make some progr Gains tedly large proportion of what in the curre: 
érease of $87,925. over last year. This is sufficient to provide for the proper covering the full year 1941, hence this respect. 1998 1941 1999 | gaind are shown is due to heavier ‘ $70.6 b illion: 
requirements of the fleet of buses and other property of the Company. After making , : , t hole 1941 1940 from Bond Redemptions Dominion 
this xppropriation, there remains net profit of $424,077. before income and —_ reflecting the impact of the boost} But, this is not the w Items: $000 $000 $000 % | inventories, partly to care for bs ied dei es mi 
with an amount of $196,000, set aside in 1940 for this purpose... in tax rates which was made that} answer. On the ‘surface it would c og ne 3S pape aan 13,042 13,898 65.2 greater volume of business being | Inter. Paver. A -67% 1933 Mar. 1 10s worked out 
oe sheet = ee Sa as nacokin Aaneaaks tues Sea pele cc year, . appear that Canadian industry is Receivables ...cseeeseeee ~ 35,779 28,401 20,503 74.5 done and also due to higher prices. $419,500. +$24,000. mary of the 
fn dividend $100,000 whieh nth ¢ rate of 40c. per shave poe annum But The Financial Post has rec- \.becoming well strengthened to Inventories saaussreeneeene 46,521 38,053 31,929 45.7 Eee guaranteed 
ravel restr ns a ; : | 
continue, No i has been derived from either Liability ms: Un 
fine’ aa aoaet Ba aearnabtn Sacanpeameak hae inew been made to dispose of the H W ki C i t i H $ : Grown Bank loans ...... ee 9,535 8,874 7,139 Bowes | : “4 
ng Oy purchased 23 new buses in 1941, and now operates 227 buses. ow or ng ap a a Payables Se as ee 17,963 11,915 oe no eas 
- Dweive new buses have been ordered for delivery in the early part of 1042. Comparison of Working Capital Tax provision ..........+ 15,335 6,435 aus oa 4 G 0 t e Fiscal Year 
= Prio ’ to the commeee et oa seared tauten ie sonead over the Com- Year 1941 1940 1939 1938 Tetal working capital . 62,512 52,311 aa ; f wane - 
'* r to ‘ . ‘ eee 
pany'e lines, and the greater umber wt seblg aenakins ta acuta tien Ends $000 $000 $000 $000 Cash, etc., less tax .... oa cog ae eas #1930 epee 
the fleet. "A suitable plece of land as been acquired in See ee Contacys a] Beatty Bros. )..) i550. Aug. 31 5,119 4,888 4,430 4,376| Cash as % of taxes .... He ANNU AL REPORT FOR 19 4] eas 
garage is now in course of erection thereon. This will house al i ie "The ts ford Cord A 31 1 967 1,733 1,577 1,619 OO Briefly this indicates that WOrk- eeees 
st ctatrction a blag ict from dhe Companys cuh ester, supplemented J] | Creriora Corasd® «+: Nuss) tz a00—«-4000~—«$00 | Current Hlabilities for this group of) inc sentat = the difference bec 1982 5... 
ru n is . eeeeeee . ’ . s ’ ’ 4 
ae Ee re Ma eeiers ald on Pebroaty ith 901, be |I| Cub Alreratt --.ssscc, Oct3. 78 «| MS 3k 1 | 39 companies is deducted trom| yen the current aasete and cur SNe aiked Tosa Acdbant 1983 2... 
number of Directors of the Company wat increase eee De Beil, who has hed || Canada Bud ....sse000. Oct.31 677 596 543 457| cash and equivalent ifems, it is} pont Viabilities—has grown far less Savings shows an increase from $5,308,000.19 1934 ..... 
ee ee ee eee Mr. Russell D. , Canada Cement ....... Nov. 30 4,069 2,735 3,416 3,857 | found that the balance has shown than the individual i . In other Ace ts to $5 380,188.06.” THEO: ccces 
_Paring the peas MEH, Malions, Vice Salient sud Cord lamstafta ||| Canada Vinegars :.....Nov.30 252-2338 «244 | a sharp drop, Measured from the | at ne Mudlvidual Rams, tn. ciher oun ese 
exc tegbety Pd eee years of satisfactory effort. att e i Sate Canadian Bakeries .... Aug. 31 326 296 340 Po 1939 total, cash and equivalent, of cash, receivables and inventor- ae i Qui ck Liquid ie equivalent 1937 ..... 
CO ee ee oe od ie ceasedation ot the loyalty and efficiency Canadian Breweries ... Oct. 31 ee 1,983 aa sere less taxes, is down 32%, Measured ies has been largely offset by rise Stro to 11.45% of an savings an de 1938 ..... 
of the staff and employees throughout the entire es oi picid nee oF Oats aa oo : ate 3.439 4.047 from 1940, pa re is a ty in loans, payables and taxes. Position mand.” 1939 ..... 
! om . r an. . ’ ’ * " ; “ 
of 15%, suggesting that possibly Saventetice 1940 ..... 
Dominion Bridge ...... Oct. 31 8,953 8,410 7,700 7,700 Page Watch en : < 
COMPARATIVE COT PROFIT AND LOSS Tinshinins Giaee) ...., Sept. 30 2,717 2,367 2,835 2,673 eee the early shocks are being Moreover, a large proportion of shar ene A senes a oa he 
ded December 3ist, 1941, Compared with 1940 Dominion Oilcloth ..... Oct. 31 2,252 2,223 1,648 . 1,810 | offset. the gain in current assets has been ow dminis d with $8.2 40,374.02 “ et 
sss pase tia eae 1941 1940 Fleury-Bissell ......... Oct. 31 146 156 = 262 Actually cash, bonds, etc., taken | in inventories and receivables. The Estates compared with $8,240,374.02. The 1942 e: 
Passenger Revenue .........00+2ecceseceseeeeres diees +5001 56.68 eee enon General Steel Wares .. Dec. 31 4,474 4,383 4,241 3,952 | from 1941 reports was 149.8% of latter, assuming that reasonably F at by adding 
Other Operating Revenue ...cccccesencsscvseces eid. ’ Guelph Carpet ora eae Sept. 30 72 752 739 . 693 the tax liabilities for the sate A copy of the report will at \ 
Total Operating Revenue ........¢e0+00s sssseseesees 3,010,892.49 _ 2,059,110.45 satin pesca Rhine =~ - = ae os year, 202.7% for 1940 and 528.8% heteaed an request cial budget d 
eens? ting for 1939. The conclusion from this : 
ec Reagibiee sib dee. ch sicsvvcsacce seveve 1,182,290.98  1,167,995.46 International Paints .. Sept. 30 726 658 625 561 sadsis: 4h be ttunk toak! Sostiiin ard § ALES EXECUTIVE 
Administration and General Expenses ...++++++- eect 958.008.30 Kelvinator ........... Sept. 30 539 482 785 927 ; sence , 
Operating Taxes and Licenses ......+++s co aS” ihdaielladaAdaicte ; nntoelaitiiageall Lake St. John Power .. Dec. 31 3,204 2,562 2,084 1,781 | having a lot of qd fic ty ceeping Canadian, age 49, honor- 
Total Operating Expenses «..+++++sseesenee 229542324 15201788 |) Loew's London Theat. . Aug. 31 71 47 30 41| pace with growing liabilities, ably . discharged Major 
775,489.25 538,080.56 Marcus Loew's Theat. . Aug. 31 456 399 344 371 tod Deventer after distinguished record 
OMe ins osorved 460 Depreciation srezzssecsshece | OB.1GTOG MON TY MackKinnoh Steel ..... July 31 262 242 253 243 Inflated Inventories in two wars, seeks appoint- 
Less: Reserv _ X —Wea72137 77818024 ||| National Sewer Pipe .. Oct.31 ° 1,007 884 816 869| Volume of business being done|]| ment anywhere in Canada. 
ow —— Profit ....sceee *ntetee eee 426, * (6,108. Sherwirt-Williams eS Aug. 31 4,295 4,059 3,869 3,599 by Canadian industry is far above . he ; sla 
Income from Temporary Investments «rveeess-. 5,541.15 6,735.28 Western Breweries .... Oct. 31 227 145 61 15/ that of a couple of years ago. see maa caaaeaing Sake 
Gross Profit cosecee cocces cckateniibbeaceen« eS 20400 58 United Distillers eeeese Sept. 30 677 566 510 813 Prices for commodities are also song executive ability. 
Less: Interest .....-ccscsceccscccede RRescoccceces 185. wea, etait deciiidibaseian @xemeenme higher. This makes necessary a 
Net Profit (before Income and Profits Taxes) ...... 424,077.47 276,322.27 Total: 2. csyesaeaees seeeeeees 62,512 : Pe se Paes alr ae larger amount of working capital Box 242, The Financial Post, MONTREAL OTTAWA TORONTO 
Deduct: , 16s s0.00 138,000.00 “Large increase primarily due to receipt of pay to calry. on from day to: day. Toronte F se 
Provision for Income and Profits Taxes ........ 650. ' damage claim. Lui soda ate Sete ee ae 
Net Profit transferred to Surplus Account .......... gaa 2s es ger s a 
SURPLUS ACCOUNT Montreal Dry Docks | Market Opinions 
Balance brought forward from previoUs yeat .........ssrceeseeseees $ 447,039.17 Pays ‘Off All Arrears Gloomy war developments of re- 
we : Sptavasecscone | OOS From Our Own Correspondent cent weeks leave most commenta- 
Adjustments applicable to prior years are Oe neiasiaglies MONTREAL. — Continuing its | tors cautious. 
499,198.98 | policy of rapidly clearing off bond Journal of Commerce, N. a 
Ade: j inter , Montreal Dry|vailing unwillingness to make new 
neal Seve ee ; ms ea: oer ean 154,427.47 Docks Ltd, subsidieey of Canadian commitments . the — of con- 
Te aaa . : Vickers, has announced that two|vincing basis for estimating pros- 
aeet re Semi-annual coupons’ of 3% each ee ae ae for a 
De Dividends paid in 1941 ...-.es« dseteeeecopeassocecsooseneoosede _— oe ceoboena testa to holders of ou - ‘caging Ping Aang! Nonny oe 
Surplus Carried to Balance Sheet ..+.s+essssesseeee seeeveeectocens $ 492.583. This follows two. semi-annual | major wocertalnty is the ies tax 
: coupons paid Dec, 31 and will bring eon oe oe = f a aiuty 
CONSOLIDATED BALANCE SHEET to 18% the total -paid off in less es vil oi aay tenting 
ee aA ee on grins sentrects “Probable dura- 
wee, on payment ee eee eee. tion of the war is another uncer-|. 
Current:— ers the semi-annual installments o 
Ga oats essresesceeesescessecteonsiocsenses » 9000000 interest which became payable Aug. | unty with # long war meaning ever 
Temporary Investments ....,...cccsvdeecsceece 54,041.26 1, 1941 and February 1, 1942, to- le ‘a relatively eariy end sucsests 
: E while y y 88 
Accounts and Bills Receivable (less Reserve) . 84,812.29 gether with interest at 6% on the 1 th 
i I Supplies’ ..0.cdiegeectves fWicocese. 188,813.41 : essened burdens. Over the near 
Fixed:— current declaration, interest arrears are likely fo govern market, moves. 
Motor Coaches and Equipment ...cecsssesceeees 1,956,189.38 on the bonds will have been. com-| ° sy apg 
Less; Depreciation .......csccccsssevescccesesce 1,161,092.92 pletely liquidated. sisi 4% tees ra 
795,096.46 , ‘ a peed © Trad i 
: tremendous business boom and gov- 
Riga a geksncscics sesh eins sooo ricasaded 4a vabiecsadee 228,719.63 i 
ildi ; lgtion ys 64sves ace sé-cdtdes 158,176.57 ernment spending of astronomical 
Garage Under Construction (Expended to Date) 300,363.43 se Investment, N otes scope dominates the outlook for the 
Investments in and Advances to Associated Companies ......... 96,732.19 Gatineau Power—Prospects are American economy. = — ided 
491,448.42 : boom will, of course, be lops 
Franchises and Goodwill ee siete se the company will not do much a Wh huge financing wilh te 
Deferred Charges to Operation .......fccesscesses eeeebeerereeses al more than show dividend earned Seen megs wae 
$2,880,381.53 in 1941. Increase in taxes and lim- 
ited gain in gross (as all power un-|‘@Xation. Yet in the face of both 
LIABILITIES , d : factors it is difficult to see wherein 
er contract) tend to restrict earn- baa may becca Wore Valontia ane 
A eadint and Wages Payable (including provi- ings. oe — coeer to serial a liquid. position marketwise thus 
sion for Income and Profits Taxes) ......+.... S ss yn so are pecoming more justified. Yields of ' sound stocks 
Accrued Charges ......sescesestecrscserecesenes ,080. TE rare 
Unredeemed Tickets steeesenenessesenanacsensees 2 122,120.84 aitienes Newsprints—It is not expected Get cia "than tone ee yes 
" Operating and Insurance Reserves ....... epbunedindesaesess cd csae 173,552.56 the operators will have any diffi-| the critical period, the more pro- 
Mortgages — sche saab cbagesecschel Peeccesccccecereesevesess 300,000.00 out i. ee pe ge: longed may be the area of accumu- 
OP anthorined ssued: authorities in Canada an €/ lation. Sentiment when it changes 
* Authorized and Issued:— : i 
en cessccnssaseasebesce 1,325,482.25 United States that the $3 a ton ad- ; : 
Surplus siesta een ets nan a yete soap nade Conese Np ehA tee 492,583.81 vance, scheduled as from April 1 as it must some day, will probably 


Toronte Stock Exchange Index 
20 0 1 


SHABP; MILNE & CO., Chartered Accountants. Textiles Food Power 
Montreal, February 12th, 1942. : Mach. Pulp and and and Total 
A ved on behalf of the Directors: and and Mill. _cloth- allied Bever- Bldg. trac. utili- Total 
ppro . 
JE. SAVARD # Rot equip. paper ing Qe ing pice. ages | fea Banks ee co's. 
F. T. COLLINS! Directors. ears (Base 1935-39= 100) 
SSeS aSSeSaRRSSEAIOSSISSS a P| High 5.7 S645 3223 2125 16.2 1232, 1631 202.1 297.5 160.9 329.3 180.3 
cca : j 0 712 682 84.6 684° 64.0 
eral Court at Minneapolis for - 1941; 
Soo Bondholders DONS OE | Seay ‘vial 
. Bid ts : ing a petition seeking immediate | Jan. ca M6 41 7241 516 1106 96.3 1043 94.0 75.4 947 173 11.3 
ini | WOR Ss We & 695° 48.7 105.0 901 966 173 688 90.9 713 665 
See nd interes ; ae el mn the Minne-| a, , :.:, BS se eh Ok wel ee ae ae Se Se 66.8 
First mortgage bondholders’ | apolis, St. Paul and Sault Ste.|apr'(°: 732 634 686 492 1013 83.6 fii 77.8 62.2 89.7 682 65.8 
group announces that Feb. 21 has| Marie Railway, subsidiary of the | — piece 118 set eae 13 ars me a8 14.4 60.3 883 65.2 63.9 
es : une . : 7 r ; c ' 4. 62.0 89.0 67. s 
been scheduled by the U. S, Fed-' Canadian Pacific Railway. aoe ne 76.3 66.1 675 484 1057 905 963 778 653 897 106 ors 
Spit me sues 76.6 70.2 724 49.1 1063 918 95.7 197 664 89.7 TL 673 
Sept. 80.5 78.5 75.1 51.3 1084 93.3 1024 824 688 912 749 710 
Oct. 78.3 75.5 145 512 105.7 919 98.7 78.9 67.2 908 225° 69:1 
Nov. ..-.- 78.2 76.4 74.9 529 110.6 910.1026. 778 655 917 711 688 
Dec. ;.... 75.5 729 12.2 49.0 1104 914 1048 75.5 63.0 905 687 672 
To Sales Managers o_o | 
Jan; iG... 133 TAL Be dee Lies SES 2064 152 G40 903 goo ona 
} “ ‘ * = an. ; \. t é . ‘i 63, x I * 
interested in developing sales in Western Ganada. jan. 13. 148 128 183 465 1127 895 98.0 148 8 909 103 He 
an. y } 9 1 87 1) 3 65.2 913 709 66.4 
An nization with excellent connections in Western yon 5 ae i S fe aa hes ine us ies ae os 103 oe The 
Canada, speciling in food lines and chemical, wil ||/Pt he Ba sk Nn GE sk hs ts | ey 
place and merchandize your product; exclusive repre- issued by Dominion Bureau of Statistics. For 1999 to 1936 inclusive the base ie fede e vob, 
sentation, Bank and business references; Head Office in for 1939 and subsequent. years the base is 1935-38= 100. 
Winnipeg, Branches in Saskatchewan and Alberta, For a 
s + 





Montreal Stock Exchange Averages 
! renews 20 Camada 
full information write to Indust. Golds BM. wo.| Util Ind. Cha, Pore Golds of 
Pei: BE RE BS beim nue te Se Be a 
Feb. 14 ...... 86.58 : : ck 
NORRIS-PATTERSON LIMITED we wa He ae eine eee $0.30 
Bond Siraet Tesont Feb. ii :s..:. otra Wa0 erat desi ee Hoc ate Sek See fone ae 
105 Bon ee oronto Month sgo'.: 9068 $2.44 69.87 18.55 Month ago | 32 Ol S45 1443 5442 
QP eevee ** i. 
. High, 1942... 9380 8371 Suat High 1642 1. 438 on ba? 18 Ba} 
19462 .., 86.59 72.45 66.93 17.49 Low 1942 .. 40.9 87.5 520 6927 45.18 
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ag Compares Well With U. S. and U. K. Figure 


By R. C. STARK 

While Canada’s national debt 
gontinues to point skyward, Can- 

: can at least cheerfully 

int to the fact that, in relation 
to national income, our debt bur- 
gen is a good deal lighter than 
gat of Great Britain, and not 
much heavier than that of the 

*.§ 

" Great Britain’s national income 
js around £6 billions; at Sept. 1, 
1941, public debt of the British 
Government amounted to £12.8 
billions or more than double the 
pational income figure. 

Canada’s national income this 
year will be. about $6 billions, or 
$525 per capita against a per capita 
debt of $445; our debt is about 
95% of our national income. 

National income of the United 
States will be about $100 billions 
in the current fiscal year. Debt at 
$70.6 billions is 70% of that figure. 

Dominion Securities Corp. has 
worked out the following sum- 
mary of the net direct debt and 
guaranteed debt of Canada and 
the United States on a per capita 
basis since 1930: 


Comparison of Per Capita Debt 


fiscal years. The Canadian figures 
do not include the $1 billion gift 
to Britain, recently announced, 
which would be about $90 per 
capita. 

e Pay As We Go 

The sharper increase in U. S. 
per capita debt since 1930 is due 
te the Canadian policy of. finan- 
cing unemployment relief and 
other extraordinary costs of the 
depression from taxation to a 
much higher extent than was true 
in the United States. The long 
period when Canadian per capita 
debt exceeded that of the U. S. 
was accepted as being necessary 
to a country rich in undeveloped 
natural resources, 

Recent ‘conditions, however, 
have changed that condition so 
that American per capita debt will 
soon be greater than ours, 

From the financial standpoint, 


. 





war to Great Britain has meant 
unprecedented deficits. Expendi- 
tures of the British Government 
in’ the 1938-39 fiscal year were 
£803 millions, in 1939-40 they 
were £1.8 billions, in.1940-41 they 
were £3.8 billions, In the first six 
months of the current fiscal year 
which ends Mar. 31, 1942, expen- 
ditures amounted to £2.2 billions, 


or £625 millions more than the}; 


same period of the previous fiscal 


year, ‘ 


Deficit in 1940-41 was £2.4 bil- 
lions against £768 millions in the 
previous year. For the present 
year deficit will likely run close 
to £3 billions, 


' The same philosophy of paying 
as much as possible as we go that 
held true during the depression 
years is being followed in Canada 
again fo a more marked extent 


FINANCIAL POST 


Capita Debt? 


than south f the’ border. This; What Canada’s debt may be 


divergence of trend is shown i 
the following table by Dominion 
Total Federal mp > haa 


(Millions 
—Canada—— «ss ——_U.S._—— 
Covered Cover. 
Fiscal Total by Total by 
Year: expend. — expend. taxes 
‘0 40 
1930 ...,0 405.2 112 3,994.1 105 
1931... 441.5 81 4,091.6 78 
1932 w..e0- 448.7 15 4,947.7 Al 
933 ..e0-. 532.3 58 4,325.1 48 
1934 2.04. 458.1 71° 6,370.9 49 
1935 see 478.1 75 7,583.4 50 
1936 ..ces 532.5 70 9,068.8 43 
1937 ..eee. 532.0 85 8,546.3 63 
1938 ..seeeg 534.4 97 7,691.2 80 
1939 ...... 553.0 91 9,268.0 61 
1940 .... 680.8 83 9,665.0 61 
1962 ic eed 1,249.6 70 12,710.0 60 
1942 est. .. 1,020.0 78 30,576.0 39 


This table.shows that from 1930 
to 1939 total expenditures in Can- 
ada increased 37% while those of 
the U. S, gained 147%. During the 
war period 1939-42 the Dominjon’s 
expenditures jumped 250% and 
the U.S. 230%. 


after the war is anybody’s guess, 
but the price of victory can 
scarcely be measured in dollars. 
From. the post-war standpoint, 
however, it is of importance that 
it is an internal debt that is being 
created, we are not seéking loans 
from beyond our. boundaries. 

Again of importance is that this 
is “a 3% war,” the high coupons of 
the first World War which became 
such a drag are absent today. The 
post-war level of prices will have 
a large part to play in determin- 
ing the extent of the burden of 
carrying our heavier debt. Last 
time the sharp fall in prices after 
wartime inflation‘ materially in- 
creased our debt burden. Our 
price-ceiling activities: are now 
striving to prevent a repetition of 
that situation. 





77 Stocks and Bonds 
Being Repatriated 


Including securities taken over in 
January this year, Canada has 


guaranteed and Canadian National 
Railway unguaranteed debt. 















E. L. PARENT 


CAPITAL TRUST ELECT NEW DIRECTORS 


Mr. Parent, General Manager, and Mr, Lyons, Assistant General Manager, of Capital Trust Cor- 
pases have been associated with the Company ‘for many years. Mr. Laberge is 
umbering and financial circles, especially in the north count 


were elected at the Annual Meeting on February 17. 





Bond, 


MARKETS 


Inequities of. Dominion-provincial 
tax agreements are being tolerated 
by Manitoba as domestiggroubles of 
secondary importance, states Prem- 
ier Bracken. He points out the 
agreement realizes only a Small part 
of the Sirois recommendations. For 


JAMES J. LYONS 


ernment money without interest, 
but the Treasury has no power to 
issue non-interest bearing: securities 
to special lenders. Some less com- 
plicated method than selling Treas- 
ury bills is now being sought to take 
care of this demand. 

” * * 

Support of the high-grade bond 
market during 1941 apparently did 
not cause any strain or the Bank of 
Canada. The Bank’s holdings of Do- 
minion and provincial government 
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$433.5 millions, aircraft $52.2 mil- 
lions, shipbuilding and repairs $12.9 
millions, and government-owned; 
companies $71.4 millions. . 

- * a ; 


British Columbia municipal sta-. 

| tistics at the end of 1940 are contain~ 
ed in the “Red Book” issued by the 
B. C. Bond Dealers’ Association. This” 
handbook details statistics of around’ 
50 municipalities including total 
bonded debt, revenue producing; 
debt, assessment, tax collections and? 
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Ca, BROS: Wee? cance t 

Can. Nor. R. .....+ 342/58 ($) 2312. 

Can. Nor. R. ...... 342/58 ($) 10.3.7 

Can. Nor. sitice Blue 101.7.9 

Grand Trunk ..,... 5/Perp. 126.9.8 

Great Western .... 5/Perp. 126.9.8 

Grand Trunk ,.... 4/Perp. 101.17.10 : 

Nor. Rly. een 4/Perp. 103.7.11 r 

Can. Atle. <iccesee 4/55 108.6.11 

Can. Nor. Pac. .... 4/50 102.17.11 

Can. Nor. Pac. .... 442/50 113.0.10 

Can, Nor. Western. 442/43 (Deb.) 101.7.9 

Can. Nor. Western. 412/43 Bds. 23.18.8 . 

Grand Trunk Pac.. 4/55 (Sup.) 109.8.5 : 

Grand Trunk Pac.: 4/55 (Pr. A) 109.85 s 

Grand Trunk Pac.. 4/55 (Mt. B) 109.8.5 i 

Grand Trunk West. 4/50 ($) 21.13.8 ‘ 

Grand Trunk West. 4/50 (£) 105.8.1 ‘ 

St. John & Que 4/62 96.7.5 , 

oS A Se Sar e 4/Perp 94.17.3 ? 

C. Mo GiB. gesee 4/Perp 94.17.3 ; 

Can, Nor. R. ...... 4/Perp 95.2.4 

Que, & L. St. John. 4/Perp. . 95.7.4 ‘ 

Nor, Rly. osscperes 6% 3rd P. bds 115.8.10 ; 

Well. Gr. & Bruce. 7% 125.9.8 . EH 
Atl. & St. Lawr. .. 6% Stock 61.4.9 P 
Montreal Harbor . 5/69 27.4.4 r a 
N. Wstm. Harbor. . 4%/48 26.6.2 ‘ 



























|Mutual Benefit Reports 


Higher Premium Income 


Net premium income of $1,238,746 
in Canada is reported by the Mutual 
Benefit, Health and Accident As- 
sociation. This amount is $461,981 
more than the company wrote 
in 1940. The Association’s deposit 
with the Receiver-General at Ot- 
tawa is now $704,000. 
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M assey-Harris 
Has Tank Order 


A tank manufacturing contract, 
said to involve annual production 
valued at $100 millions, has been 
received by Massey-Harris Co. for 
its Racine, Wis., plant. An addi- 
tional 840,000 sq. ft. of floor space 
has been acquired to handle the 
contract. 


Massey-Harris is active in a 
wide range of ‘war production in, 
Canada, including shells, military 
truck bodies and airplane wings. 
The U. S. order is thought to be 
on a larger scale than the com- 
pany’s Canadian operations. 
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“small savings” in Britain not 

Last year Britain raised Over £633 mil- 
lions in “small savings.” Canada’s sales of War 
Savings Certificates (and of war loan bonds up 


to subscriptions of $500 apiece) totalled about 
$200 millions. Britain's figure ingludes holdings of 
Defénse Bonds of which £1,000 may be held by a 


single investor. If we include subscriptions up to 
$5,000 of the last Victory loan in Canada, our 
“small savings” last year totalled ebout $350 
millions. 

Thus “small savings” in Britain were $61 per 
eapite: and in Canada $30 per capita. 

Making due allowance for the higher eccumu- 
lations of wealth in Britain and for the more 
drastic restrictione upon normal spending over 
there, it still seems that Canada should be able to 
inerease its quota of smaller Vietery Lean sub- 
scriptions. 

If we were to achieve the British per capita 
figure we would raise nearly $700 millions in War 
Savings Certificates and—in $5,000-and-under 
Victory Loan subscriptions this year — including 
the February loan and the one to come in the fall. 

With such a start, our war financing programme 
for 1942 would be off to @ healthy start. 

The responsibility of every employer is very 
great to ins@re the success of the “internal 
canvass” of every worker on his staff. 





Maximum Sacrifice Not Reached Yet 


Canada has almost attained a “war economy” but 
theve must be @ lot more reductions in the civilian 
consumption before the country approaches its 
maximum production of war supplies. 

Se argues Prof. A. F. W. Plumptre in an able and 
enlightening survey, just published, of how Canada 
has organized for war. 

His study was originally prepared for Leon 
Henderson, administrator of the office of Price Ad- 
ministvation at Washington, for whom Prof, 

lumptre was an economic adviser on Canada. Ex- 

anded to book size, it covers the situation roughly 
existent in the late fall of 1941 when Prof, Plumptre 
felt Canada was behind Great Britain and ahead of 
the United States. 

The University of Toronto econgmist estimates 
~Canada’s national income this fise@l year at $6,500 
-millions of which 36.4‘< is involved in our war bur- 
«den. 
~penditures for “consumable” goods and services 
‘since ‘efore the war, but a considerable decline in 
[new civilian investments. 

Putting it another way, he figures that the war 
has increased the burden on our economy by about 
$2,197 millions while we have increased consumer 
expepditures by $744 millions. To take up the in- 


creased burden we have inereased production by - 


$2,336 millions; drawn on inventories in the amount 
of $150 millions and built fewer automobiles, houses 
and other equipment to an amount of $605 millions. 

- Thus, if Prof. Plumptre’s figures are to be relied 
upon, we have not yet reached the point in Canada 
where we are paying for the war by sacrifice, New 
production has increased the national income more 
than the war has drawn from it. 

The wealthy man knows that he is being impov- 
erished by the war. The middle-class have become 
the “new poor.” Someone then, must be deriving 
the benefit of the new production to the extent that 
it succeeds war needs. It is pretty obvious where 
it is going: into payrolls. 





Potent Unifying Influence 


Before the Japs attacked Pearl Harbor the 
casual outsider must have believed that the United 
States was an almost hopelessly divided country. 
Isolationists were in full cry, all'sorts of subversive 
organizations were active and uhmolested, a large 
section. of the country appeared only luke warm 
toward President Roosevelt’s aggressive foreign 
policy. or 

But within a month after the’ attack dividing 
lines had disappeared. From one end of the coun- 
try to the other the ranks were closed and the 


Other People’s Views 3004 


His figures show an actual ificrease in ex-- 





yal acre ot . man power, 
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« and’ Mr Conaia’s eblest 
3. An inner wer cabinet, free from 

(duties, to the nation’s war and to 
see that the plans are carried out, 


4. A non-political industrial executive to organ- 
ize pine prnesce procurement of war weer 

. Pa -we-go policy, to the very limit 

O Paver wlth’ ae all-out wer-effort, to evert 
inflation. | 

6. Elimination of wasteful spending by public 
bodies or private individuals. s 

1. A national mme to deal with post- 
saotngelens ond ¢ relief problems. 
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United States buckled down to one single gigantic 
task. A potent factor behind that transformation 
was the national p and newspapers, 
of country-wide circulation. 

Speaking in New York the other day, Walter D. 
Fuller, president of the Curtis Publishing Com- 
pany, mede this shrewd observation: 


“We are all one people, regardless of where we 
live or what our background has been, because the 
great blanket of the free press and the radio covers 
us all and smothers misunderstanding. 

“Imagine the conflict of interests, the sectional- 
iem, the disunity that might easily exist without 
free interchange of information and viewpoints pro- 
vided by national publications. 

“When the seeds were sown of our civil war, 
there were no truly national magazines in America. 
Then we lacked an important unifying ingredient of 
a nation. We needed the cataly t of maga- 
zines, an escape Valve of pro and an agent 
of understanding. National ‘magazines came later 
and with them came the long era during which we 
had no serious sectional difference.” 


It is significant, as Mr. Fuller pointed out, that 
there has been no widespread free press in Europe. 
There was little encouragement from super- 
nationalistic governments in the first place, and 
there was the almost insurmountable difficulty in 
the variety of languages and politics. But had there 
been such a press, Mr. Fuller believes, the seed of 
the present war “never would have sprouted.” 

There is some sober thought for Canadians in 
these opinions. 





Britain’s Food . 


On his return to Canada last fall from a visit 
to Britain, Grattan O’Leary, associate editor of the 
Ottawa Journal said that British children receive 
no orange juice, no tomato juice, no cream and no 
eggs, or other vitamin foods that we supply our 
own children as a matter ofcourse, 

There has been considerable improvement since 
Mr.-O’Leary was there, niuch of it due to Lease- 
‘Lend supplies of food. : 

Britain is now able to supply concentrated 
erange juice—in addition to occasional supplies of 
fresh oranges—to all children. Puree of black cur- 
rant and other vitamin-rich foods are also sup- 
plied, at small cost to families which can pay and 
free of charge to families which cannot. 

There has been an increase in supplies of nu- 
tritious tinned foods: The United States has already 
supplied over a million tons of food to Britain 
under Lease-Lend. The British are ynstinting in 
their recognition of the source. A typical label 
reads, “This concentrated. orange juice has come 
from the United States under Lease-Lend .. .” 

.Cod liver oil compound is made available on 
similar terms. AG 

Cream is scarce in Britain but production of 
milk is 20 per cent above pre-war supplies. Ample 
quantities are provided to children, both for home 
use and at school, 

There is a shortage of fresh fruits and vege- 
tables, but carrots, cabbages, potatoes and brus- 
sels sprouts are plentiful and when properly cooked 
provide substantial amounts of the necessary ele- 
ments of nutrition. 


Immigration Sentiment Will Change 


The biological fatts of Canada’s population 
growth suggest that inevitably there will be after 
the war a change of Canadian sentiment on the 
subject of immigration. 

The redistribution of seats for the next House 
of C mons will bring the matter to a head.. The 
prairiss will lose seven seats. Western influence 
in.parliament will decline in proportion to the 


. 


representation of the east. 


' English-speaking Canada will lose out to French- — 


speaking Canada. 
. On the basis of population growth, the French- 
speaking influence in Canadian public affairs will . 
continue to as successive censuses lead to 
further ion of seats on the plen laid 
down at Confederation. f 
English Canada and western Canada, which | 
overlap, will insist that the rise of 


ae 


_ French Canada’s and eastern Canada’s influence be 
__ checked. Whether or not this is necessary or de- 


sirable is beside the point. The simple fact is 
that both groups are becoming alarmed by the 
relative decline of their political power. : 

Since the birth-rate of English Canada and 
western Canada is not maintaining the status quo 
there will be a demand for hew immigration to 
“protect” it. 

Both the: western farmer and the working 
people of Ontario have opposed immigration in 
the past 20 years. A change in their attitude seems 
indicated as probable. 





Advertising Under the Bombs 


Advertising qontinues in Britain, despite bombs 
and blockades, because a nation’s advertising is a 
sharp index of the hopes of its people. In making 
this statement, a brochure published by Lord & 
Thomas to'tell what business is like under the 
bombs, gives these reasons why advertising main- 
tains its vitality in wartime Britain: 


“1. It mirrors the commiercial enterprise which 
remains in Britain, even in the third year of war 

“2. It protects the advertisers’ investments. in 
trade names, in the long interval between pre-war . 
and post-war activity. 

“3. It keeps contact with the changing habits of 
the public (particularly of women) in. war. 

“4. It keeps contact with the new market grow- 
ing up during the war. - ; 

“5. It fulfills its responsibility of maintaining . 
the freedom of the press by non-government sup- 
port: the only practical way it can be done. 

“6. It plays an important role in upholding: the 
morale of the people.” 


Today Britain's largest single advertiser is the 
government itself. It has also encouraged business 
firms to keep their trademarks alive through ad- 
vertising, even when goods are in short supply. 


Editorials in Brief 


As lack of tires and gasoline drive more and more 
motor cars off the highways there is bound to be a 
great change in,community life. People will have a 
grand opportunity for getting acquainted with their 
neighbors, of supporting and developing home talent 
and of patronizing local stores, 

7 + a 

Manufacturers and business firms handling Domin- 
ion Government contracts and who have been having 
a little difficulty in getting prompt payment. might 
take a tip from a Montreal merchant. Following up 
the delivery of goods to the local branch of the War- 
time Prices and Trade Board, he sent in his account 
béaring the rubber-stamped words: 

“Under the regulations. of the Wartime Prices and 
Trade Board this bill must be paid within 30 days.” 
The bill was immediately sent on to Ottawa. 

s * s - 

The Farmer’s Advocate (London, Ont.) urges the 
appointment of some practical farmers on the various 
special war boards at Ottawa. In view of the great 
importance of agriculture in this country the plea 
seems reasonable and sound but one of the arguments 
advanced will not be welcomed by any farmers chosen, 
Says the Advocate: 


“In refusing to appoint representatives of agri- 
culture on the various boards the government is 
missing a splendid opportunity to unload the blame 
for mistakes made upon the shoulders of those who 
are likely to be hurt.” 

’ * 
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The United States Government is taking strong 
steps to halt the reckless purchase of blackout materi- 
als. Recently the Office of Price Administration at 
Washington wired the American Better Business 
Bureau as follows: 

“It' is intended that no new yardage be used 
for this purpose. There is no official blackout cloth 
or material. Materials now in the homes and waste 
materials should be used for this purpose. Present 
wave of buying will seriously hinder war effort.” 


Similar steps might well be considered by Ottawa, 
especially for the inland cities of Canada where there 
is danger that the creation of a demand for blackout 
materials may interfere with the production of war 
materials. Our first step is to keep the enemy far 
from our shores. To do this we need shells, planes 
and tanks. If we do this job properly, then we need 
never worry about any continuous blackout in inland 
Canada. 
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The Canadian - 
Editorial ef the Week 


Hokum. Headlines 
Family Herald and Weekly Star 
No reputable Canadian” daily news- 
paper prints lying headlines.. Usually, 
each ¢.2, tao Dy itself gives a reason- 
able, if. slightly éxaggetated impzession 


of what has happened. But taken ‘alto- - 


gether, and dty after day, they often 
‘tend to leave readers with a dangerously 
false general impression of the truth. 

It is this tendency which gives the 
poor public so many shocks and disillu- 
sionments.:. “The water's fine!” We all 
“come on in,” and the water remains 
fine—until we find it running swiftly 
and ffid ourse!ves clinging desperately 
to a roc’: in the rapids! 

Tht :s the mental effect on most. of 
us, of constant headlines, no single one 
of which is more than slightly over- 
rosy. 

Such pages, if skimmed quickly, as 
daily newspaper editors reckon they 
will be;-build up false confidence. False 
confidence means relaxed effort. Re- 
laxed effort means defeat. 
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As Others See Us 


omnecigtion of Wealth 
Saint John Times Globe 

One of the expressions often heard 
nowadays is “conscription of wealth.” It 
sounds very fine. We think of wealth as 
a power. But how is wealth to be con- 
scripted? . 

The Toronto Financial Post remarked: 
“It would seem to us that Ottawa has 
done a reasonably thorough job of con- 


ome ieee oo 


scripting the. wealth already. Income 


taxes have been increased: to sacrificial 


levels. New succession duties have ‘been « 


added by the Dominion to the formerly 
very heavy provincial levies. Taxes on 
the income of business have been multi- 
plied several times by the increase -in 
corporation tax and the imposition of 
the s0talled ‘excess profits’ tax. If this 
is not effective’ conscription of wealth 
what is it?” 

Possibly, however, it is total conscrip- 
tion of wealth that some of those who 
advocate it want. Perhaps they want to 
raid people’s bank accounts, make a total 
capital levy. impound the _ people’s 
stocks and shares—what about insur- 
ance?—and so impose state ownership 
of all corporations. Does anybody im- 
agine this is practical? If the state taxes 
everything, what then? No wages would 
be paid’ in‘ money. The people would 
have to be -rationed and housed and 
clothed by the state, under some system 
such as was attempted and failed en- 
tirely in Soviet Russia. It does not work 
out, . 

Demountable Houses 
Christian Science Monitor 

The Financial Postsof Toronto in an 
r ‘‘*le outlining the housing programme 
inaugurated a few months ago. by War- 
time Housing used the word “demount- 
able” as applied to war building, rather 
than “prefabricated,” pointing out that 
methods used in erection of the main 
frame of the houses in -staridardized, 
preassembled sections are a specialized 
and partial adaptation of prefabrication 
systems tried out for many years. 

Wartim? Housing is building homes to 


meet the war emergency, and wishes to. 


A 


have units that can be utilized in some 
way after the war. Furthermore, build- 
‘ing the house of standard sections or 
‘panels means that not only can they be 
unbolted rapidly and the material used 
elsewhere, but they can also be erected 
‘with great speed. Sections of houses can 
be replaced easily. ' 
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Hard on Retailer 
Trail (B.C.) Times 

The appeal to housewives to act as 
police ‘for the new price ceiling order 
is galling to self-respecting merchants 
who are co-operating magnificently in 
the plan to keep down the cost of livirig 
and so prevent inflation. 

The Financial Post, in a recent edi- 
torial, points to the injustice of this po- 
licing policy.and declares that “business- 
men, particularly retailers, will have 
their burdens increased by sincere, well- 
meaning, but misguided consumers who 
will see in every price fluctuation a 


criminal attempt to evade the law.” 
a 6 s * + 


The Mail-bex 


Future of Wheat 
Editor, The Financial Post 


= I have read with some interest and 
some “feeling of discouragement your 
eGitorial on wheat in your issue of Feb- 
ruary 7. As I read your editorial you 
think that our only interest in wheat is 
whether or not we can‘use what we 
produce, I have no quarrel with that 


theory in spite of the fact that there’ 


was considerable criticism from a polit- 
ical point of view toward any suggestion 
to place production in line with consum- 
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ing markets, but what are you going to 
do with this situation? 


Kindersley constituency in Saskatche- 
wan has lost 7,182, out of a population 
of 39,632, since 1931. Lake Centre has 
lost 8,357, out of 42,532. Rosetown has 
lost 8,137 out of 40,512, Wood Mountain 
has lost 8,268 out of 44,558. Assiniboia’ 
has lost 7,835 out of 41,036 and every 
constituency in the wheat-growing area 
in Saskatchewan has lost population. 
Your cold-blooded, ddllars and cents 
editorial takes no account of what is 
being done to humanity in these wheat- 
growing areas where the parity price of 
wheat, as against prices of industrial 
products, is 57, and in addition to that 
the farmer is limited to marketing two 
thirds of his usual marketings. 

if your financial editor will compare 
the Liverpool offerings f.0.b. Atlantic 
ports, as set out in the “Monthly Review 
of the Wheat Situation,” published by 
the Bureau of Statistics, with the prices 
on the Winnipeg Grain Exchange, he can 
decide for himself whether something 
could or could not be done with respect 
to the demand for a parity price. 

T agree that there is no necessity of 
producing more wheat than is required 
to fill present and reasonably anticipated 
market demands, but what about a de- 
cent price in comparison with other 
products for the wheat that is produced 
and required? What is going to happen 
to the industrial population of eastern 
Canada when war is over and the wheat 
areas afe so impoverished that they ¢an- 
not buy the peacetime production’ of 
eastern factories and what are you. go- 
ing to suggest should be done with re- 
spect to some hundreds of thousands of 


ein ee 


ALL OUT AND PUSH 


Post-Scripts . 


Red Cross Family 

Stafford Roberts, newly appointed 
commissioner of the Ontario Division of 
the Canadian Red Cross, has special 
qualifications for his new responsibili- 
ties, His grandfather served as a young 
interne with Florence Nightingale in the 
Crimean War when the Red Cross came 
into existence. And in the first Great 
War Roberts’ own 
life on two differ- 
ent occasions was 
saved through Red 
Cross care, 

After attending 
Kelly College, 















“Tavistock, then 
Cambridge Uni- 
versity and the 


Royal Military 
College at Sand- 
hurst, 


with the regular 


Imperial 

See see” MR. ROBERTS 
Wounded at Fes- 

tubert in May, —J. Kennedy. 


1915, when his regiment, the Royal Sus- 
sex, attacked “to relieve pressure on 
Canadian troops at Ypres Salient, he 
lost a leg and was taken to the British 
Red Cross Hospital at Netley, England. 


This ended his.service as a combatant 
officer but not his military career. After 
his discharge from the hospital, he went 
back. to France again. For some time he 
acted as an interpreter for the Portu- 
guese troops. On the French front early 
in 1918 on railway transportation work, 
he saw the last big break-through of the 
Germans to Amiens, and in four days, 
without relief, caught an infection that 
was nearly fatal. 


Army work took him again to France 
after the Armistice; then later in Eng- 
land he had a most interesting duty as 
Assistant Secretary to the Battles No- 
menclature Committee. This committee 
worked for 18 months in establishing for 
the British-War Office an official nomen- 
clature of the battles in 25 different 
areas in which British forces had fought 
during the first Great War. Working on 
this committee at the British Cabinet 
Offices were two Canadians, Lieut,-Col. 


T. M) McAvity and Major C. W. Erle- . 


- bach. Most of the British generals of the 
last war came before the committee to 
give evidence, and Roberts met Law- 
rence of Arabia, Allenby, Ironsides, 
Robertson and many other leading Brit- 
ish generals. 


_ Roberts returned to civil life in 1921, 
after seven years with the Imperial 
Army. He came to Canada ir 1925 and 
following a successful career as a sales 
‘andi busiriess executive with the Gestet- 
ner Company, took up Red Cross work 
two years ago. 


which is gradually, to use a mild term, 
being destroyed? What would you pro- 
posé with respect to a territory that has 
been denuded of almost 20% of its popu- 
lation in the last ten years? 

I regret that your editorial took no 
account of this situation. Have you ever 
read any of Mr. Peterson’s apticles in 
the “Farm And Ranch Review” of Cal- 
gary, where he speaks of the rural popu- 
lation feeding the urban population be- 
low cost, while the rural dweller in his 
turn has to buy from the urban dweller 
at cost, including union wages, plus 
profits, plus transportation charges all 
down the line? 

What is happening to a balanced econ- 
omy in Canada—and has The Fifancial 
Post any interest in a balanced economy 
as between the agriculturist and the in- 
dustrial worker? 

; F. W. TURNBULL. 
Regina. 


* 6 @ s 


U. S. Gold to the Rescue 
Editor, The Financial Post: 

One of the vital subjects discussed at 
the Pan-American conference was that 
of a stable international currency, based 
preferably on gold, For this purpose the 
United States is in an admirable posi- 
tion, possessing about 80% of the world’s 
available gold. 

For the past few years there has been 
oblique criticism of this policy of sup- 
porting gold by open market purchases, 

_ but the time is coming when praise for 
such far-sighted wisdom will be the 
theme. American gold holdings may 
rescue the world from currency chaos. 

It is a certainty that continental Euro- 
pean currencies will collapse at the end 


ote 


_ a membef of the 


Universal’s New President 

Hon. John Thomas Haig, new president 
of Universal Life Assurance Company, 
is a member of the Canadian Senate, 
having been appointed in August 1938. 

He was born at Colborne, Ont., 1877, 
the son of Joseph and Elizabeth 
(Broatch) Haig, but came to Manitoba 
shortly afterward. He attended public 
school at Alexan- 
der, Man.. From 
there he attended 
collegiate at 
Brandon and was 
graduated from 
Manitoba Univer- 


sity in‘ 1901. 
Senator Haig 
read law in 


the office of 
Colin Campbell 
K.C. and was call- 
ed to the Mani- 
toba Bar in 1904. 
He practised la 
for many years as: 





J..T. HAIG 


firm of Pitblado, 
Hoskin and com- 
pany, in fact from 1904 to 1929, in which 
year the partnership of Haig and Haig 
was *~me* of which he was the senior 
partner. He was created a K.C. in 1927. 

In his business career Mr. Haig has 
served as president ‘of the Security 
Construction Co., vice president of the 
Financial Corp. Ltd., in addition to his 
active connection with Universal Life. 
He has been also president of the On- 
tario and Western Land Co., and a 
director of the Ontario Equitable Life 
and Accident Insurance Co. 

For many years Mr. Haig was a mem- 
ber of the Manitoba. Legislature, to 
which he was first, elected in 1914. He 
has also been a school trustee in Winni- 
peg on several occasions. 

Mr. Haig is a member of the United 
-Church and has served as a member 

“ of the board of directors of United Col- 
lege following church union. He is an 
enthusiastic curler and was one of the 
founders of the Strathcona Curling Club. 
He has been president of the Dominion 
Curling Association and is a past presi- 
dent of the Manitoba Curling Associa- 
tion. He has also acted as trustee for 
the Macdonald Brier trophy, emblem- 
atic of the championship of Canada. He 

“was awarded the King’s Jubilee Medal 
in 1935. 


Veteran of Two Wars 
In the’ last war Private Oscar P. 
Stensrud sailed overseas with the Ist 
Canadian Division. From February, 
1915, to November, 1917, he was in the 


marks which have been issued and cir- 
culated as a sort of fiat money, both 
within Germany and in the occupied 
countries, will have merely an arbitary 
value. When this time comes the U. S. A. 
will be the only country capable of 
stabilizing a large part of the world’s 
money with the sure backing of gold. 
Thus the vast amount of precious metal 
which the U. S. A. has accumulated 
with such courage and persistence will 
be duly dispersed again. 

For the good of the entire world it 
will have to be lent to central banks or 
governments at nominal interest for the 
rehabilitation of currencies in which he 
people have lost confidence. Gold is still 
the ancient talisman to fix other values, 
and as such its function in the world 
has no substitute. Thus in the era after 
the war the United States will reap the 
reward of her wisdom, and let us hope 
that wé in Canada shall have found that 
the work of our miners has been of 
truly national importance. ‘ 

Perhaps blinded by the smoke of uni- 
versal war and immediate events, we 


are inclined to think of gold-mining as- 


an industry that does not “fit.” On the 
contrary it has complete correlation with 


our war effort, and is vital to both pres- . 


ent and future. As the U.S. A. continues 
to. purchase, our precious metal it is of 
great importance in matters of exchange. 
For the future there is the American 
forecast of an international currency for 
the Americas, and the certainty that 
after the war is over gold will once more 
take its place in the restored finances of 
the world. 


W.R.W. 
Montreal. . 


Stop Melf ... 


Professor George Catlin tells a story 
of two Scots. soldiers who, on their 
return from Dunkirk, were soberly dis- 
cussing the future. 

“Man!” said one, “Belgium and Hol- 


land are overrun by the Germans and » 


France -has given in. What'll happen if 
the English capitulate?” 


+ “Well,” replied the other, “I'm afraid 
People who are engaged in an industry of the war. The millions of German __ it'll be a long, dour war.” 


.& 


pea net $4 
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Cartoon by Grassich, 


thick of the fighting in France, When 
he returned to Canada after the Armis- 
tice he had battle scars, a captaincy; and 
the Military Cross. 

In the present conflict this six foot, 
20C-pound war veteran is also. playing 
an important role. This time he is on 
the production end of the war ‘effort. 
His appointment has just been announc- 
ed as president and general manager of 
Trenton Steel Works, Limited, Trenton 
Industries, Limited, and Eastern Car 
Company, Limited. These plants, which 
are located in Nova Scotia, are ow ac- 
tive in the production of munitions and 
other war materials. 

Mr. Stensrud is a native of. Halifax 
where he was born in 1892, the san of 
Magnus Stensrud. He was educated in 
the public schools of Halifax, was mar- 
ried in 1934 to Marie Fennessy of New- 
foundland. They have two children, 
Wally, 14, and Carl, 12. 

His business’ career started at the 
Halifax Shipyards, Limited, in 1920, 
After four years in the accounting de- 
partment of that firm he went to Sydney 
where he became superintendent of gen- 
eral yards for the Dominion Steel and 
Coal Corporation. He hag risen steadily 
in the employ of Dosco, In 1928 he be- 
came manager of the company’s order 
department and in 1930 district represen- 
tative of steel sales. 

™ 1932 he moved from Sydney to 
Montreal as superintendent of terminals 
for the Dominion Coal Company, a sub- 
sidiary of Dosco, In 1937 he was ap- 

integ, assistant to the vice-president 
and in 1939 became general sales mana- 
ger of steel ‘sales for the Corporation. 

In January of this year his appoint- 
ment to his latest position as. head of 
Dosco’s Trenton: subsidiaries ‘was dis- 
closed. The post was formerly held by 
Michael Dwyer, who has gone to a new 
federal war post. 

This ‘big, affable Haligonian has a 
reputation for getting things done. Those 
who know him ‘say he will keep the 
plant humming in its important war 
assignment, 

For diversion from business he plays 
golf and a little badminton. He is a 
member of the Kanawaki Golf and the 
Engineering Clubs of Montreal. 


s « * 


Sayings of the Week 


“You never can answer a newspaper; 
it always has the last word.” — T. L, 
Church, M.P. 

* > -“ 

“When I was called upon nearly two 
years ago, t®be Prime Minister there 
were not many applicants for the job. 
Since then perhaps, the market. has 
improved.”"——Winston Churchill. 

os ° & 

“If -he (R. B. Hanson, Conservative 
House Leader), would consult me before 
making his speeches, he would never 
make mistakes.”—Jean Francois-Pouliot, 
Liberal Member for Temiscouata. 

= « « * 

“Unless our entire population be sub- 
jected to some form of rigid discipline, 
unless we cease from this ludicrous ‘toy- 
ing with war whereby some of us are 
exerting every ounce of our energy to 
hasten the day of victory while others 
bask still in the Florida or California 
sun, we shall prove no match, for our 
enemies.”—Rabbi Maurice N..Eisendrath, 

Me ” * 


“If I had my chance to be alive at any 
time in all the history of the world I 
would pick today. For this is one of the 
really great moments in the life story of 
that strange creature called man. He 8 
being forced to choose his path. There 
is not a single soul in all the world who 
cannot exert some influence on the 
course of history.”—Elmore Philpott, 
his column, “As I See It.” 
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Scrap Iron is 


Junk is no longer junk—par- 
ticularly scrap iron and steel. Both 
are of very great importance and 
increasing scarcity. Without scrap 
jron and steel our factories would 
be unable to turn out tanks, guns 
or trucks in anything like the 
numbers and quantities that they 
pave been. Without scrap iron and 
steel our shipyards, already handi- 
capped by shortages of steel, 
would be made almost helpless. 


The reason is not hard, to find. 
Iron foundries and steel furnaces 
use either pig iron or iron and steel 
scrap. In 1940, Canada’s iron 
foundries used far more scrap than 
they did pig iron; out of the com- 
bined total, 65.8% was Scrap. Our 
steel furnaces did not use quite so 
large a proportion of scrap but 
here again 55% of the total was 
scrap. 


Scrap is a problem only now be- 


The Week in Business 


Highlighting changes in business figures this week is the second 
successive decline in the,Dominion Bureau of Statistics cost of living 
index. At 115.4 this index for January has slightly more than can- 
celled out the rise from October last year and shows a gain of 6.9 
points from a year ago. The first two months of price control some- 
what more than halted the upward trend of this index evident since 
the war started. 


tif 


. Payroll index, compiled by Canadian Bank of Com- 


merce, is nearing a level which would double that of 
1937. 


Employment in both manufacturing and in all in- 
dustries continues to rise. December index for manu- 
facturing at 188.4 is up almost a point from November 
and over three points from October. 








Dominion revenues and expenditures for January 
this year show that expenditures last month at $145.2 
millions continuing the upward trend and far above 
the $80.2 millions of a year ago. War expenditures 
alone were $25 millions higher in January than total 
Dominion government revenues. 


Raw rubber imports at 6.5 million lbs. for Decerhber 

« were less than half those of November. For all of 

1941, Canada imported 31.1% more raw rubber than 
was brought in during 1940. 








Crude oil imports in December were far above the 
previous December and brought last year’s total to a 
level of 10.2% above 1940, 





MONTHLY INDICES 





Jan. Dee. Nov. Oct. Year Ago 
The Financial Post butaate index bet *160.9 164.8 168.0 152.9 
National Income, D.B.S. aioe 456.4 442.3 440.9 427.7 
sDom, war expend.e 145.2 124.4 120.0 111.2 87.7 
aDom, total revenues 120.5 111.5 108.4 104.7 80.2 
sDom. total expend.e 184.6 168.0 170.3 165.8 124.9 
Retail sales index no. . ones 147.2 138.1 138.0 130.9 
Dept. store sales index no. ...... 145.8 137.6 136.5 132.2 
Wholesale sales index no. ....... eooe 136.9 147.4 170.5 125.0 
.Country store (% change pr. yr.) ase e +144 +5.0 +8.1 +3.8 
.Divd. payment indexé .......... 121.3 120.3 119.3 118.5 119.5 
Cost OF LIVING— 
OD.B.S. index ......ceees occccnce 115.4 115.8 116.3 115.5 108.3 
EMPLOYMENT INDEX Nos. D.B.S.— 
BAIL industrign ccscccdciccsccvsas eevee 168.8 167.6 165.8 139.1 
eMenufa cturing Srereerevessceves eece 188.4 187.5 185.0 144.7 
Payroll done (a) (1937= 100)": ores 193 186 189 be 
Jan. 1 to date % 
RAILWAYS— 1941-42 1940-41 1941-42 1940-41 Change 
ae (week Feb. 7) 62,235 52,587 358,801 304,435 +17.8 
.N.R. gross (week Feb.7) $ 6,439,000 ,905,000 32,406,000 ,832,000 -+-25.4 
cE gross (week Feb. 7) $ 4,507,000 3,353,000 ' 23,167,000 18,038,000 +28.4 
C.N.R, net revenue (Dec.) $ 6,260,450 6,273,550 66,608,340 45,007,411 +48.0 
C.P.R. net revenue (Dec.) $ 5,090,750 4,806,206 45,957,536 35,639,438  -+-28.9 
Mon AND STEEL— (December)— 
Pig iron production (tons) 148,377 110,477 1,364,334 1,168,894 +-16.7 
Steel ingots and castings 
PTOE, codscccccece (tons) 218,611 188,420 2,411,887 2,014,172 +19.7 
AUTOMOBILES—(Number)— 
Passenger Cars: 
Domestic sales* .. (Dec.) 3,875 8,775 83,650 101,789 /—17.8 
Factory output .. (Dec.) 6,651 11,653 94,045 110,019 —14.5 
Trucks and Buses: 
Domestic sales .. {Dec.) 2,214 2,145 34,432 28,763 -+-19.7 
ae output .. (Dec.) 13,662 11,711 176,386 112,999 +56.1 
ona edesaeons . (Dec.) $ 1,709,776 2,650,533 48,882,297 41,762,396 +17.0 
NEW cccccsccccsce (Dec.) $ 1,390,001 2,841,821 34,809,863 33,473,307 +4.0 
CONSTRUCTION— 
Contracts awarded . (Jan.) $ 12,880,900 26,579,800  ......  _— sseees —51.7 
Cement prod., bbls. (Nov.) 663,332 643,522 7,987,357 7,271,232 +9.8 
AGRICULTURE— : 
Flour prod., bbls. . (Dec.) 1,175,267 1,076,132 20,069,445 16,254,921 +-23.5 
®Flour exp., bbis. ... (Jan.) 750,363 354,818 eceeee = ee enee +111.7 
sWheat exp., bush. .. (Jan.) 11,144,808 4,880,080 eacane ois +-128.3 
Cattle salesa ...... (Jan.) 110,276 83,707 osbhee <>.” wenese +31.7 
Hog salesa ........0. (Jan.) 603,915 SOR TNO 525 denne 4 veetes +13.4 
GEA FISHERIES—t¢ ° 
Catch cwts.a ........ (Nov.) 934,600 907,100 10,421,100 10,487,800 —O.6 
Landed value ...... (Nov.) $ 1,438,200 886,000 24,489,030 17,122,300 +43.0 
NEWSPRINT— 
#Production, tons .. (Jan.) 311,904 DEL TOG SS - cucges) 2 _dvades +-19.4 
Exports .........00% (Dec.) $ 14,042,000 12,394,000 154,356,000 155,877,000 —0y 
MINING AND OILS— 
Coal prod,, tons ... (Dec.) 1,794,973 1,671,095 18,155,447 17,566,884 +3.3 
Coal import. tons .. (Dec.) 1,833,483 842,407 21,808,861 17,546,107 +-24.3 
Gold rec., fine oz. . (Dee.) 401,716 415,065 5,081,480 4,965,128 +28 
eCrude oil, imp. gals.t (Dec.) 126,319 77,430 1,635,580 1,484,537 +10.2 
RLECTRIC POWER OUTPUT—(December)— . 
Total monthly, 1,000 kw.h.’s 3,220,800 2,584,341 33,445,360 30,080,248 +112 
4 VOREIGN TRADE—+ 
4 Imports ......esess (Dec.) $125,779,166 102,302,476 1,448,685,117 1,081,950,719  +33.9 
! Exports .......c0.00 (Dec.) $152,091,112 98,710,660 1,640,454,541 1,193,217,592 +37.4 
>} OTHER INDUSTRIAL ere 
Dressed lumber e: 
| 1,000 bd. ft.'...... “(mec ) 139,542 90,249 2,282,132 2,451,638 —6.9 
z oes, prod., pr. ... (Dec.) 2,736,108 2,044,725 32,646,736 26,261,088  -+24.3 
Cotton consump., Ib. (Dec.) 16,150,612 16,182,308 198,389,402 _ 300,836 +3.7 
i ®Raw rubber imp. Ib. (Dec.) 6,486,397 16,321,954 149,172,052 113,773,959 +.31.1 
Fs Raw rubber imp. lb. (Nov. , 5,506,997 tate ae 97 452; 005 +464 
- Cigarette cons,, No.t (Dec 720,022 837 739 «7,571,841 +13.3 
4 manufacturea . . ib ; 90,187,029 87, a 405 1, 199 719'338 1,137,792,237 +54 
FINANCE 
Bank debitst ....... Dec. 3,686,546 3,208,348 39,242,957 34,437,475 +13.9 
Bond ee eswebacy ( aaa 3 e473 329,809 2,360,181  2,293415 +2.9 
Life insurance sales yey ) $ 47,172,000 33,727,000 428,915,000 365,217,000 +-17.4 


*D.B.S. All Canada figure — aor of the Canaaian total. 

tUnrevised figures covering N . N.B., Que., B.C. 

Total at yards and plants. "saa aes for week marked ». 

1000's omitted. §For four weeks to Dec, 31. ¢Gold excluded. 
*Millions of dollars. *Final. sSupplied by Nesbitt, Thomson & Co. 
(a) Compiled by Canadian Bank of Commerce. i 
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Toronto Dealer F orecasts Half Million Ton Shortage This oar 





ginning to be appreciated by the 
average Canadian and this is a 


problem too in which this same. 


average Canadian can play an im- 
portant part. 

Canada is threatened with a ser- 
ious shortage of scrap; in many in- 
dividual cases, the shortage is al- 
ready a real thing. In 1940 we im- 
ported 415,981 tons of scrap and 
steel, a record amount and far 
more than double the previous 
peak imports of 1928. Practically 
all of this imported scrap came 
from the United States. 

But the U. S. itself is seriously 
concerned with a growing short- 
age of scrap for its own mills 
and Canada’s ability to secure an- 
other half million tons from the 
U.S. this year may be question- 
able. 

In past years, Canada exported 
scrap iron and steel but since the 
war started this business has prac- 
tically disappeared. 

Our 1940 consumption of 1.8 mil- 
lion tons of iron and steel scrap 
makes it an important primary 
material for the iron and steel in- 
dustry. To replace this tonnage 
of scrap with an equivalent 
amount of pig iron would have re- 
quired about 3.5 million tons of 
iron ore, most of which would 
have had to be imported. 

500,000 Tons Short 
Harry Lewis, Toronto dealer in 


iron aan scrap, who has made. 


a special study of this subject, esti- 
mates that in 1942 Canada will re- 
quire around 500,000 tons more 
iron and steel scrap than is likely 
available from regular sources 
and present haphazard methodsof 
collection. Mr. Lewis offers a plan 
which he claims can solve the 
trouble. 

He recommends in brief: 

Better organization and drive 
behind campaigns to collect. scrap 
metals of all kinds. He recom- 
mends organization of scrap drives 
on municipal lines, headéd by 
mayors, councils, boards of trade 
and other leaders. He suggests 
use of existing, and well organized 
charity appeals, of the schools and 
churches, 

He would provide payment at 
regular rates for those who needed 
the money and, for those who de- 
sired to donate their scrap, collec- 
tion and sorting service. He sug- 
gests payment in some cases in 
war savings certificates; in others 





in cash. He would have commit- 
tees represent and organize indi- 
vidual trades and businesses. All 
would have as their driving force 
a clear understanding of Canada’s 
critical need for iron and steel 
scrap to keep our output of war 
materials on Umit current upward 
trend. ~ 

He ci nmmatiie ‘that Canadian 
business firms use their connec~- 
tions in other countries, South 
America in particular, to get for 
Canada some of the scrap avail- 
able there. Britain thought scrap 
supplies important enough to allo- 
cate precious shipping space to’its 
transport. ’ 

Has To Be Sorted 


Mr. Lewis makes clear that one 
cannot donate a worn-out automo- 
bile to the government and expect 
it to be dumped directly into a 
steel furnace, leaving the donor 
with a pleasant feeling of having 
done something worthwhile for 
his country. 

‘An automobile has in it steei 
scrap, iron scrap, wood scrap, 
copper scrap and rubber scrap. 
None of this can be used without 





NEW SALES CHIEF 


Bradford Ellison has been ap- 
pointed’ director of sales and adver- 
tising for all the Canadian operat- 
ing subsidiaries of the Distillers 


Corporation-Seagrams Ltd. Mr. 
Ellison was vice-president and gen- 
eral sales manager of Nestle’s Milk 
Products (Canada) Ltd., from 1918 
to 1938, was director of five other 
Canadian companies. He was a com- 
missioned officer in the Navy dur- 
ing the last war. 





Canada Now Under U. S. Wing 


Canadian sources tell The Finan- 
cial Post that the recently announc- 
ed placing of Canadian needs on the 
same priority basis by the United 
States as is done for requirements 
in that country largely gives formal 
application to a policy that had been 


.| practised unofficially for about a 


month past. 

Canadian companies purchasing 
materials or manufactured goods in 
the United States for war or civilian 


use may apply, for priority ratings 
in the same way as ‘would similar 






|On War Material Priorities 


companits in the United States. 
Priority ratings on orders’ addressed 
to American companies, however, 
will only be granted if the materials 
or goods are not available in Canada, 


Canadians make application 
through the Department of Muni- 
tions and Supply at Ottawa. This 
Department forwards the applica- 
tion to Washington. If priority rat- 
ing is approved it may be applied 
by the Canadian company in accord- 
ance with the terms applicable. To 
help handle Canadian applications, 
the U. S. has appointed a priorities 
specialist who is to be located at the 
office of the Department of Muni- 
tions and Supply at Ottawa. Cana- 
dian applications should be address- 
ed to this U. S. specialist at the 
Munitions and Supply office. 




























War Savings Certificates are now 
being issued at the rate of 45,000 a 
day compared with 15,000 a year 
ago. 11,600,000 certificates were 
issued during = by the Bank of 
Canada. 


422,000 men itd enlisted in the 
three armed services; 550,000 men 
and 75,000 women are ‘working in 
factories on war production. 


529 of 1,286 parts of the 25-pounder 
field gun are made by subcontrac- 
tors in 63 small plants scattered 
through Quebec and Ontario. 


Coal and coke consumers are 
urged to take advantage of the 
present supply situation and build 
up their stock piles as a protection 
against possible shortage. 

Exports te Egypt in 1941 totalled 
$79 millions as compared ‘with $8 
millions in 1940, 


Use of tinfoil in the packaging 
of cigarettes is to be prohibited. 


Use of brass or any non-ferrous 
metal is prohibited in making bi- 
cycle license plates, metal coat and 
hat checks, dog license tags, key 
tags, and metal tokens. 


Synthetic sponges are now used 
by the Army, Navy, and Air Force 
owing to a shortage of natural 
sponges. An order for 5,000 has been 
placed by the Department of Muni- 
tions and Supply. 


Caps for beverage bottles may no 
longer be made of any metal con- 
taining tin. Thin lacquered steel 
will probably be used by the crown 
cap makers. 

Campbell Calder, law firm, Little 
and Calder, London, appointed en- 
forcement counsel for the western 
Ontario region of the WPTB. 

Mrs. Frederic R. Taylor, Rothesay, 
elected chairman of the women’s 
advisory committee set up to relay 
suggestions to the WPTB and assist 
ig ree out the price ceiling 
policy 

F. 8. Grisdale, Olds, Alberta, ap- 
a Deputy Administrator of 


George Wilson, Administrator of 
Fresh Fruits and Vegetables to have 
five special advisers; W. J. Tawse, 
Montreal; M. M. Robinson, ‘Toronto; 
Waldo Walsh, Halifax; T. H. Shield, ' 
Teponto, nd.G. Townsend, Guelph. 









GOING 
Up eo ® ’ 


The value of Canadian 
farm produce exported 
to Great Britain in the 
year before the war 
totalled $50,000,000. 


This year, the value will 
oo than $180,000,- 


In other ‘words, rural 
Canada is now the No. 1 
food supply house for 
the Empire’s war-time 
needs. 


That is why you must 
pay more attention to 
the farm market today 
than ever before... 
Remember, the greatest 
portion of it can be 
reached through ONE 
ublication — the Fam- 
ily Herald and Weekly 
Star . .. more than 
800,000. farm homes 
every week. 
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Weekly Star 


‘sorting and preparing. Unless the 
light metal of an automobile body 
| is compressed with huge hydraulic 


presses into ‘a solid; package, it 
would merely burn up in a steel 
furnace, leaving practically noth- 
ing behind, -Iron scrap cannot be 
used at the same time ‘as steel 
scrap; copper.scrap should not be 
mixed with rubber or iron. Cana- 
dian railroads have 60 different 
classifications into which they sort 
their iron and steel scrap. 

Iron ‘and steel scrap comes 
from many different sources. 
Foundries and steel mills salvage 
a lot of their own from their 
manufacturing operations. Indus- 
trial plants are almost universally 
careful to collect and sort scrap of 
all kinds. Then there are miscel- 
laneous sources, householders; 
farmers, small shops and business- 
es throughout the country, 

Scrap Dealers’ Job 

In this industry dealers play a 
large part. Even iron and steel 
plants leave preparation of their 
own scrap to properly equipped 
dealers. Cast foundries can only 


use cast iron that is broken up. |: 


Steel furnaces can only use pieces 
five feet long and 18 inches wide. 
Electric furnaces can only use 
pieces not more than two to two 
and one-half feet long. 

Scrap iron dealers who have 
yards purchase from peddlers, in- 
dustrial firms and other sources. 
The material is first sorted as to 
steel, cast iron, copper or other 
metals. Later these major groups 
may again be broken down accord- 
ing to chemical analysis. If the 
steel is too large, it is cyt into use- 
able pieces with acetylene torches 
or alligator shears. If cast pieces 
are too large they are smashed by 
dropping a heavy iron ball, weigh- 
ing perhaps a ton, on them. 

Prices Pegged 

‘Since Feb. 12, 1941, prices of 
iron and steel scrap in Canada 
have been pegged by government 
order.. These pegged prices are 
based on grade. No, 1 heavy melt- 
ing scrap steel is pegged at $18 a 
ton, delivered to the steel mills at 
Hamilton or Montreal, for Ontario 
and Quebec, From this-has to be 


ever the scrap is collected to the 
steel mill, leaving the balance as 
the most that the dealer can get 
for his material. 

Scrap iron is heavy and freight 
adds a lot to the cost of getting it 
to the foundry or steel furnace. 

Volume of scrap which could be 
collected in the prairies for in- 
stance, is exaggerated trade 
sources indicate. 








deducted the freight from wher- | 
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BUY 
the new 
VICTORY 
BONDS 


TO INSURE 
CANADA’S 


FUTURE 











METROPOLITAN LIFE INSURANCE COMPANY > 


FREDERICK H. ECKER 





Ulustrations by courtesy of Ealing Studios, England, from the motion picture, 
“SHIPS WITH WINGS”. 


¢ When ships are shelled... when planes crash... when towns are 
os eee dian asbestos goes into action on the double, to save 
lives and property. Clad in garments woven from this fireproof min- 












eral the ancients called “magic”, courageous: firefighters can 

brave the fiercest flames. Canadian Johns-Manville, operating the 

world’s asbestos mine and mills—at Asbestos, Que.—ison the . § § 
job night and day, seven days a week, to provide more and still more 
of these modern “flame suits” for active service on the fighting fronts. 
And J-M’s Canadian factory is going “all out” on many other products 
which, waecty ra indirectly, serve the war effort. 


CANADIAN JOHNS-MANVILLE 
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MINE AND FACTORY AT ASBESTOS, QUE 


TORONTO MQNTREAL WINNIPEG 
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our purchase of the new Victory Loan Bonds will help to provide the 

Dominion of Canada with money to buy the tools of war. Your funds 
will thus provide the planes, the tanks, the guns and ships with whieh ' 
victory will be won and peace and security assured. 


Besides, Victory Bonds are a good investment—the best there is. Your 
money will be returned to you at maturity and, meanwhile, you will 
receive interest regularly twice a year-in:cash. 


Buy the new Victory Loan Bonds to the limit of your ability. Bonds are 
available in denominations of $50.00 up and may be purchased on the 
instalment plan. Give your order to the Victory Loan salesman who 
calls on you. Or place it in the hands of any branch of any bank or 
give it to any trust company. Or send it to your local Victory Loan 
headquarters. Or you can authorize your employer to start « regular as 
Deere sanyieen: Bn." you: 


(4. MUTUAL (COMPANY) 
-* NEW YORK 


CANADIAN HEAD OFFICE—OTTAWA 


waner &. watceest e 
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Newsprint Use Sets Record! 


{ 


PULP AND PAPER 


Capacity to Take Care of All Demands, Says R. S. Kellogg 


news and circulations jumped, , slightly below the corresponding |‘ 
figure in 1937 and 3.2 pounds be- 
low the all-time high reached in 
1929. 


By JOHN E. LANGDON 
MONTREAL.—There is enough 
néwsprint-manufacturing capac- 
ity in North America to supply all 
visible domestic and foreign de- 


«mands if it is allowed to operate, 


according to R. S. Kellogg, secre- 
tary of the News Print Service 
Bureau. 

_ The outlook for newsprint paper 
in 1942, says Mr. Kellogg, cannot 
be discussed separately from the 
‘world war programme. Newsprint 
paper is less likely to be affected 
by that programme-than are some 
other grades of paper. A good deal 
of public control has already been 
imposed on some grades. If, when 
and how such control will be im- 
posed upon newsprint is.still a 
matter of speculation, he adds, but 
if the government decides that 
such “control is necessary, it is 
likely to be’ imposed regardless 
of opinion in the industry. 

Set New Mark , 
Newsprint paper production in 

North America really reached a 
new high mark in 1941, Mr. Kel- 
logg says in his survey, though 
this does not appear on first glance 
at the statistics. Thesoutput of 
4,786,000 tons was 158,000 tons less 
than the record output of 4,944,000 
tons in 1937, However, he points 
out, the 1937 production was alto- 
gether abnormal and not related 

to consumption during the same 


Newsprint Supply 


Rises in January 


North American Mills 
Add 29,080 Tons to 
Stocks 


Stocks of newsprint paper held by 
all ‘North, American mills at the end 
of last month totalled 229,837 tons, 
an increase of 29,080 tons during 
the month and 32,852 tons over 
that reported the end of January, 
1941, 

Newsprint Stocks on Hand 
(All N, A. Mills) 


Jan. 32/42 Jan. 31/41 
143.477 170,275 


Cana 
es 74,933 76,218 

Uni BOOB <éccwse 11,427 16,199 

WO iss siscick 229,837 262,689 


12 months. A large tonnage went 
to increase publishers’ stocks in 
1937. This, together with a smaller 
consumption and decrease in over- 
seas exports in 1938, resulted in a 
decrease of 1,231,000 tons in 1938 
production. 


A true comparison of 1941 pro- 
duction, comments Mr. Kellogg, is 
that the average production of 
4,329,000 tons in 1937-38 would 
give the 1941 total an edge of 457,- 
000 tons over that of three to four 
years earlier. The most accurate 
statement that can be made, he 
says, is that output of newsprint 
paper in North America in 1940-41 
was at an all-time high for a 24 
months’ period. 

The newsprint mills began 1942 
at practically capacity operation, 
either upon newsprint or other 
products which they are capable 
of manufacturing. This is also true 
of other paper mills. 

The 4,786,000 tons of newsprint 
produced in North America in 
1941 was in round numbers made 
to the extent of 72% in Canada, 
21% in United States and 7% in 
Newfoundland. 

Shipments from the mills dur- 
ing the year exceeded production 
by 37,000 tons, with a correspond- 
ing decrease of mill stocks, as of 
Dec. 31, 1941. As of that date mill 
stocks were the lightest of any 
Dec. 31 since 1937. 

The publishers reporting to the 
ANPA used, in round numbers, 
2,947,000 tons of newsprint in 1941, 
an increase of 91,000 tons or 3.2% 
over their consumption in 1940. 


Gain in Consumption 

This gain in publishers’ con- 
sumption was better than it 
| seemed would be the case earlier 
| in the year, since in June and in 
September there were no in- 
| creases over the same months in 
1940 and in May and October the 
increase was only 1%. December 
| came along with the largest 
| monthly gain of the year—7%— 
due to the great demand for news- 
| papers following the official entry 
of the United States into World 
War II. Papers contained more 











































temporarily at least. 

But the increase in consumption 
reported by the publishers does 
not tell the whole North American 
newsprint story. The production 
of 4,786,000 tons plus 3,000 tons 
imported from overseas early in 
the year and the known decrease 
of 37,000 tons in mill stocks make 
a continental total of 4,826,000 
tons of newsprint which went 
somewhere. Using industry figures 
because of the lack or insufficiency 
of official United States data, the 
following computation appears: 
reasonable: 
























Nerth American Newsprint, 1941 
Supply: s Tons 
Production eeeeweeeee eeeeeeree 4,786,000 
Overseas imports. .......se0008 3,000 
Deerease in, mill stocks «..... “37,000 
WeRA ck co cvasdestavsoce eeeee 4,826,000 
Distribution: 


U. S. overseas shipments ...... 25,000 
Newfoundland shipments .... 129,000 
Canadian shipments ....s0e++ 488,000 
Canadian domestic ......s000. 197,000 
Newfoundland domestic ..... - 1,000 
Increase in publishers’ 

COGN Vi vhc snc ketec tics Heoes (2)56,000 
United States consumption ..(?)3,930,000 


Total 4,926,000 
More Diversified Use 

Lacking information from Can- 
adian publishers as to their con- 
sumption, it is necessarily as- 
sumed that it was approximately 
in the same volume as Canadian 
domestic shipments. The estimate 
of 3,930,000 tons United States 
consumption in this calculation is 
200,000 tons more than the con- 
sumption in 1940 and 100,000 tons 
more than the previous high total 
of 3,830,000-tons in 1937. If, how- 
ever, the newspaper publishers in 
the United States, as shown’ by 
their reports, used only 3.2% more 
newsprint than in the preceding 
year, there was evidently a larger 
increase in paper used for other 
‘purposes than strictly newspaper 
publishing. This is a reasonable 
assumption because it is known 
that the strong demand for paper 
of every kind and the threatened 
shortage of some kinds have led 
to a greater use than normal of 
newsprint outside the printing 
field. The best estimates are also 
to the effect that around 100,000 
tons of standard newsprint paper 
were used last year in the produc- 












tion of publications of the shop- 
ping news type. This is not an 
insignificant item. 
Notwithstanding last ‘year’s 
record-breaking tonnage  con- 
sumption of newsprint paper in 
the United States.which occasion- 
ed a 2.4 pounds per capita increase 
over the preceding year, the 1941 
per capita of 59 pounds was 





Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
* Owning directly or through subsidiary. companies, 






Sault Ste. Marie, Ont. —‘ Fort William, Ont. 


Port Arthur, Ont, 
Newsprint tion in Canada last month was the 
Groundwood Pulp News Sulphite Pulp highest for any January in the his- 


tory ‘of the industry. According to 
the News Print Service Bureau and 
the Newsprint Association of Can- 


High Grade Bleached Sulphite Pulp 


——— 
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Kellogg on Outlook 
In discussing the outlook for this 


year, Mr. Kellogg states there 
were 40 cases of newspaper sus- 
pensions in 1940-41 and 20 cases 
of newspaper mergers, according 


‘to the records of Editor and Pub- 


lisher, On the other hand, the dis- 
appearance of several small news- 
papers is more than compensated 
for in the newsprint consumption 
field by the appearance of a 
new metropolitan daily like the 
Chicago Sun, whose requirements 
are large. 


‘He adds: “Another factor of 


some importance in the quantity 
of newsprint consumed is the evi- 
dence that less rotogravure paper 
will be used and that its place will 
be taken to a considerable extent 
by newsprint of slightly better 
grade than the general standards 
—but still newsprint. 


-| were corresponding 


~ | advertising, 
elined § 


“With the general tightness 
in the paper situation somewhat 
more newsprint may also be 
taken in 1942 for other purposes 
than newspaper publishing. 
These items are all on the good 
side so far as the manufacturers 
of newsprint are concerned. If 
there is an increase in the total 
use of newsprint in 1942, it will 
probably be due to these factors. 
* Higher Transport Costs 

“On the less cheerful side is 
the practical certainty that 
freight rates will be horizon- 
tally advanced between 5 and 
10% around March 1, thus add- 
ing materially to the delivery 
costs of paper. There is also the 
more distant prospect that what- 
ever income may be earned by 
corporations and individuals in 
1942 will thereafter be taxed 
perhaps 30% more than at the 
present time, 


“There is no way of forecast- 
ing how much production costs 
may be increased by the end of 

* 1942. The only certainty is that 
the longer the war goes on, the 
more they will go up, despite all 
governmental efforts to hold 
down prices. The best that can 
be hoped for in that respect is 
that price increases will be 
moderate and gradual rather 
than spasmodic and excessive. 
The gap between newsprint and 
general commodity prices is 
widening rapidly.” 
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Sets Record for Month 


From Our Own Correspondent 


MONTREAL.—Newsprint produc- ada, production in January fotalled 


311,904 tons, as against 261,298 tons 
for the same month last year. This 
represents an increase of 19.4% over 
the year. 3 


Shipments also were well above 
the seasonal level, amounting to 
291,998 tons, compared with 243,394 


- |} tons in January 1941, an advance of 


48,604 tons, or 20%. 


Shipments to the United States 
last month, totalling 257,476 tons, 
record an increase of 34% over those 
a@ year ago. Shipments to Canadian 
publishers at 17,702 tons were up 
21.3%. On the other hand, deliveries 
to overseas customers at 16,820 tons 
were 54.1% under those reported in 
the first month of 1941. 


Newfoundland’s production last 
month totalled 28,622 tons and ship- 
ments 23,289 tons. This represented 
an increase of 11.3% and 22.5%, 
respectively, from the January, 1941 
level. ‘ 


Shipments of Newfoundland news- 
print to the United States increased 
66.8% to 18,170 tons, but shipments 
to overseas markets declined 73.6% 
to 5.054 tons. 


American mills report an output 
last month of 84,628 tons, and ship- 
ments of 80,787 tons. Shipments and 
production declined 4% and 5% re- 
spectively, from that reported in 
January last year. 

Part of the increase in production 
last month was in anticipation of 
shipments later when navigation 
opens. As a result, stocks of all 
North American manufacturers in- 
creased 29,080 tons in January, and 
amounted to 229,837 tons at the end 
of the month, In 1941 and 1940 there 
increases of 
25,095 and 13,593 tons respectively. 


U.S. Advertising 
Volume Up 3.5% 


From Our Own Correspondent 


MONTREAL, — Total newspaper 
advertising linage in the United 
States, based on Media Records com- 
pilations for 52 cities, and published 
by Editor and Publisher, was 1,313 
million lines in 1941, an increase of 
3.5% over 1940, 

As the yolume of advertising large- 
ly determines the size of cieianmaees. 
it is ree note that the in- 
crease J advertising linage 
was approximately the same as that 
for the estimated increase in con- 
sumption of newsprint paper. 

Retail advertising for the past 12 
months shows an increase of 4.6%; 
departmental store, 4.1%; general, 
2.9%; financial, 54%. Automotive 
on the other hand, de- 
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AS | SEE IT we must all of us play our proper part 
through this period of struggle and its aftermath, to 
help build a new world, a world in which all decent 


- people can live and work out their individual and 


national destinies in peace, mutual tolerance, 
understanding and good-will. But even to voyage in the 
direction of this better state of things requires a 
reliable compass and a true chart. Fortunately, we are 
already provided with the guiding peints and principles 
by which we, as free Canadians in a brotherhood of 
free nations, can steer a course towards the new world 


_ which we are hoping will be established. 


Those practical points and principles are to be found 
embodied in the Atlantic Charter, that historic document 
to which our Prime Minister has so forcefully directed 
our attention. On the eight major points of that 
declaration of faith are based the aspirations of free 
people everywhere for a better future. This Charter 
sets forth the essential conditions under which all 
nations will share new hope in the post-war 


reconstructed world. 


It is significant to note that one of these eight major — 
points emphasizes the importance of the part to be 
played by international trade in the world of tomorrow. 
The fourth enumerated point calls for the equal 
enjoyment, by all nations, of world trade and those 
raw materials needed for prosperity. 


Three other points have a direct relationship to this 
cardinal principle of free trade. The first, which 
declares there shall be no aggrandizement; the fourth, 
which insists upon a peace assuring safety and 
tranquility the world over; the seventh, which assures 
the freedom of the seas. These are, in fact, the basic 
conditions which must prevail if international commerce 


is to flourish to the advantage of all. 


e 


ASI 


ay The Honourable James A. MacKinnon . 
MINISTER OF TRADE-AND COMMERCE 


SEE IT... 


I have always felt confident of the vital part which 
trade could play in bringing nations together in closer 
understanding and appreciation of the contribution 
each could make to the general good. That feeling of 
confidence has been greatly strengthened by the 
experiences of my recent trade mission to South America. 
That:tour was part of a program adopted by your 
Government to prepare Canada for the inevitable task 
of adjusting our national economic structure to the 
needs of peace. Your Government has in this way 
been laying the foundations for export trade which is 
indispensable to any such adjustment. Favourable 
treaties have been successfully concluded, others will 
be signed. Facilities for developing our foreign trade 
are in existence. The Government is doing its part, it 
will be up to Canadian business men to cultivate the 
increased markets which have been opened to them. 


Trade was once regarded, in some misguided quarters, 
as a form of economic warfare and as a source of 
military conquest. Fortunately, that type of thinking has 

_ long been out-dated. Trade is not a war but a friendly 
exchange of goods. It is constructive, not destructive 
in character, and depends by its very nature upon 
peaceful conditions for its full development. 


The Atlantic Charter underlines the importance of 
international commerce in the post-war world. When 
peace comes, Canada will meet the challenge of 
friendly competition for overseas markets. Through the 
intelligence, enterprise and vision of Canadians, this 
country will make its full and proper contribution to 
the stability and progress of the world, once the forces 
of evil have been forever defeated. 
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MINISTER OF TRADE AND COMMERCE 
This article is the fourth of a series, by Canadian legislators, on 
matters of vital World and National interest. This series will be 
published in newspapers across Canade; the next fo appear on 
March <5, followed by others on alternate weeks thereaitez, 


This space is donated to Canada’s United War Effort by the Hull Steel Foundries Limited 


SEVENTY-FIRST ANNUAL REPORT 








THE ONTARIO LOAN AND DEBENTURE COMPANY 


Presented at Annual Meeting Held in London, Ontario, February 11th, 1942 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDED 3lst DECEMBER 194] 


Provision for Dominion Income Tax for 


1941, payable April, 1942 ........... $ 135,000.00 
Transferred to Benefit Fund for Em- 

ployees ........ Se eu mote eeareah ia tee 6,000.00 
Usual Dividends paid .......... seesees 200,000.00 
Balance carried forward to 1942 ...ss0. 110,468.25 


$ 460,468.25 


FINANCIAL STATEMENT FOR YEAR ENDED 31st DECEMBER 1941 


ASSETS 
Cash on hand and in Banks ............ $ 495,621.07 
Cash with and securities of Loan and 


Trust Companies of Canada ......... 412,464.98 
Government and Municipal Debentures.. 3,512,676.80 
$ 4,420,662.85 
LoansonStocksandBonds.$ 20,548.40 
Mortgages— 
Principal $11,973,916 .53 
Interest 73,466 .93 
—————_—__———. 12,047,383 . 46 
Real Estate held for Sale 495,395.08 
Agreements for Sale .... 177,461.38 
Office Premises ......++. 100,000. 00 





12,840,788 .32 
$17,261,451 .17 





Balance brought forward from previous 
WOME Sonn keeWidad de sek esa ba 606 A $ 
Net Earnings for the year ended 31st 
December, 1941, after payment of Pro- 
vincial and Municipal Taxes, Interest 
on Deposits and Debentures, Expenses 
_ Charges and meeting all known 
osses .. 


109,889.28 


\ $40,578.97 
$ 450,468.25 





LIABILITIES 
To the Public: 
Deposits ..... Dies Goce g aia 64 oben wae OO Orbe tele. ae 
Debentures «ses ccctcaicesdecdenece’ 8,688,378.09 
eseee Tie Tas oii ook dekivcecs 161,926.43 
Other Lage os obo vads Cicchescce 7,868.11 


5 


ae 


$12,700,982. 92 


To the Shareholders: 
Capital ........0000.+.$2,000,000.00 
Reserve Fund ......... 2,400,000.00 
Quarterly Dividend pay- 
able 2nd January, 1942 50,000.00 
Balance carried forward. 110,468.25 
; oot 4,560,468 .25 


$17,261,451.17 





_As Sterling Debentures falling due during the year were paid the total of debentures outstanding in Great 
Britain decreased by $209,921.53. Currency Debentures increased by $166,431.97, and Deposits show an increase of 


$427,108.66, 


The improving trend in mortgage payments so apparent in 1940 has continued. Throughout 1941 mortgage 


’ repayments were very satisfactory, and a substantial volume of loans to new home owners was necessary to maine 


tain the total of mortgage investments which shows the moderate increase of $180,711.80. 
Your Directors record with deep regret the death in September last of Mr. Edward E. Reid, a very highly valued 


member of the Board since 1932. - 


The vacancy on the Board was filled by the appointment of Mr. J. Edgar Jeffery of this city, the President of 


The London Life Insurance Company.* 


- 


BOARD OF DIRECTORS: 


ARCHIBALD McPHERSON, President 
J. McCCLARY GUNN 0. ROY MOORE 


THOMAS H. MAIN, Vice-President 
JAMES B. ORR J. EDGAR JEFFERY 





Manager: 
Thomas 


f 


| Auditors: 
A. G. Calder, F.C.A. George S. Jewell, C.A. 


At the annual meet 
above was adopted. The 
Directors, 





Assistant Manager: 
Joseph P. Dewan 


Accountant: 
F. Earl A. McKellar 


Solicitors: Jeffery & Jeffery 


of Saree held i - ee vs rey parents Sent Annual Report as 
: rs were re-elec e Auditors rea n ta 
Mr. Archibald McPherson was re-elected President and Mr. T. H. Main Vice-Pr 
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uent meeting of the 
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Three-cent stamp and address label from 
enclosed. Address letters to The Fin 


Dom. Steel & Coal 
what is the dividend situation 
in regard to the class B shares of 
Dominion Steel & Coal? 


Dominion Steel & Coal Corp. class 
Bp shares are the object of consid- 
gable speculative interest at all 
dimes. There had been some expec- 
tion that dividends on this stock 
would be torthcoming but at the last 
ynnual meeting the president point- 
ed out that in spite of improvement 
in the company’s working . capital | 

sition, expanding operations had 
still to be financed by bank loans 
Operations of the company’s various 
interests are likely to be at, or near, 
capacity for the duration ‘of the war 
Substantial improvements are being 
qrried out with the aid of govern- 
ment financial assistance. It appears 
that investors are reluctant to dis- 
count such conditions of high activ- 
ity directly due to war work, per- 

A haps because of a fear of the post- 
war adjustment. 


Canadian Dredge 
Some opinion on the outlook for 
Canadian Dredge & Dock would 
be appreciated. Is it doing any 
shipbuilding? | 


t 





Canadian Dredge & Dock Co. nas 
# only received relatively small con- 
tracts for shipbuilding to date. The 
company’s depot at Kingston is a 
¥ small one and has been used for 
repair work exclusively for the 
company’s own fleet in recent years. 
# In the spring of 1940 the Dominion 
government suspended contracts 
held by the company in’ Ontario as 
awar economy measure. The result 
was a difficult year and a loss of 
$12,511 in 1940. For the year just 
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When the government war- 
time programme calls for 
money, be prepared. Be in 
a position to write your 
cheque. Have a balance in 
your savings sycount con-. 
suntly growin. nan 
account with the Canada 
' Permanent and make . 
deposits regularly and sys- 
tematically, 
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Head Office, 320 Bay $t., Torente 


Assets Exceed $67,000,000. xs 
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closed the company has received 
some relatively small contracts from 
the Dominion but ft is not thought 

ese were enough to much more 
than carry vperations and overhead. 
This condition appears likely to con- 
tinue for the duration of the war, 
unless the St. Lawrence waterway 
project is carried out, in which case 
the company could expect to get a 
substantial amount of business. Its 
financial position is good and it ap- 
pears able to carry on for a rela- 
tively extended period but resump- 
tion of dividends hardly seems an 
immediate prospect. 


Anglo-Can. Tel. 


How do you seccount for the 
lowér prices on Anglo-Canadian 
Telephone securities? 
Anglo-Canadian Telephgne Co. is! 
a holding company which, through 
its subsidiaries, owns telephone 
systems in British Columbia and 
the Dominican Republic and is in- 
terested in the Philippine Long Dis- 
tance Telephone Co. In 1940 the 
company reported 70 cents a share 
earned by thé class A stock and paid 
60 cents a share in dividends. For 
the past three or four years, earn- 
ings have covered the 60 cents a 
share dividend by a rather narrow 
margin, Currently, it is probable 
that losses to the company’s interest 
in the Philippines are a factor in 
lower prices. The major part of its 
income, however, comes from Brit- 
ish Columbia. 


Lake St. John 


How are Lake St. John Power 
& Paper Co. earnings as affecting 
the 5% debentures? What is the 
1942 outlook for this company? 


Lake St. John 5% debenture in- 
terest requirements were earned 
5.14 times before depreciation and 
1.99 times after this charge in 1941, 
approximately the same coverage as 
in 1940. Interest on these debentures 
is now a fixed charge. Outlook for 
the current year is that production 
will be well maintained at around 
last year's levels, thus holding prom- 
ise of reasonably good earnings once 
more. 


Can. Fairbanks Morse 


Canadian Fairbanks-Morse pre- 
ferred seems to be a neglected 
stock to me. Is there any explana- 
tion for this? 

Preferred stock of Canadiar’ Fair- 
banks-Morse Co. is listed on the 
Montreal Stock Exchange but very 
inactively traded. It is this fact, 

rather than the’ company’s record, 
which accounts for the small amount 
of attention paid to its stock as an 


investments . 

2 é 
What We Don’t Dos 
enquiries of non-subscribers. . 

2. Answer enquiries on foreign seturities, « 

3. Reply by telephone or telegraph. : 

4. Select list of securities; express opin- ae 
fons; or make forecasts. 


subscriber's copy of The Financial Post must be 
ancial Post, 481 University Ave., Toronto 2. 


ferred stock have been paid regu- 
larly since 1927 and the company 
has paid amounts varying from 50 
cents fo $1.50 a share on its com- 
mon in the past few years. It can be 
expected that the ‘company ts 
exceedingly busy as a result of war- 
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time demand for jts products. These 
include seales, valves, oil burners 


and other items, while the company | GENERAL MANAGER Ki) ee , 1942 194i 


Ten Months Ended Jan. 30 in your lifetime will enable you to see it in ae and 
: , Change may astin if te throu. in- 
acts as a sales agent for internal In the first ten months of the Po 1082 ice sao 414492 etumclanes a pecs Booman a eee spect 


combustion engines, electric motors 
and equipment and similar items. In 


some of its line, itis probable that) general manager of the BF. Sturte-| SLi48 millions while expenditures | eaiice “Stage “tate “aaa your tamly Gal be Taare oul tenet: 
duction but it is thought that war-| vant Co. of Canada Lid., Toronto, to | War costs during the ten months| Special (2/'/!'!! “3/268 "To, “ieee ance with your wishes. . 
time demand has largely offset this. | succeed Geo, Dickson, who is return- | totalled $998 millions, a gain of 77% | 14.) 1143408 Geaben a bites Our Charges Are Moderate 
a ing to. the United States to take| to. nome cf the 19t1 fiscal wear | orem ene es gonses sane MONTREAL TRUST COMPANY 
What do series B bondholders |‘t2"ée of the company plant at| Expenditure on Government own. | Gamtl -----'-:- 2208 2008 28 | Montreal Trust Building 
get out of the recent Brown Co. | Camden. Born in Galt, Mr. Blake is or oee an ae eet ae | Relief works |... 330 3098 +1008 61 Yonge Street Toronto 
reocgan — cong! __ well in air-conditioning | accounted for by wiping out of the | Sundry... ‘216 7,706 | —7,490 J. F. HOBKIRK, Manager 
tribution? ener eee S| circles. Bi ae ea rhe CNR. deficit. : Titel. .dis eee 1,964,464 920,582 +-449,002 ' = = : —s ee 


Under the plan of reorganization 
for Brown Co., which is now effec- 
tive, the holder of each $1,000 series 
B 5%% first mortgage bonds of the ' 
old company received the following: 

$600 in principal amount. of gen- 
eral mortgage, 5% cumulative bonds, 
due Dec. 1, 1959; voting trust certifi- 
cates for 6% shares of new $6 cumu- 
lative convertible preferred stock, 
$100 par; voting trust certificates for , 
28 shares of new. common stock; 
$1.25 cash and a voting trust certifi- 
cate for 1/10 share of new preferred 
stock, 3 

Holders of series A 5%% bonds 
of the old company received the 
same with the exception that they 
get $1.67 in cash and a voting trust 
certificate for 1/20 of a share of new 
preferred stock in place of the $1.25 
in cash and voting trust certificate 
for 1/10 share of new preferred 
which the series B get. 


Can. Northern Power 

What is the earning and divi- 
dend position of Canada Northern 
Power now? | 





Canada Northern Power Corp. | 
reduced its dividend last year from 
25 cents a share quarterly to 15 
cents a share. This is the direct 
result of lower earnings as the com- 
pany reported 97 cents a share 
earned on its common in 1940, com- 
pared with $1.89 in 1939. For last 
year it appears that net earnings, 
before income and excess profits 
taxes, just about held their own, as 
compared with 1940. This indicates | 
that, because of higher taxes, earn- 
ings will again show a drop. 
Whether this will be sufficient to. 
threaten the current 60 cents a share | 

‘annual rate being paid is not! 
known. But it is perhaps significant 
that improvement has been shown 








_ A. H. Blake has been appointed | enues rose 75% over a year ago to | Excise, sales tax. 367.508 217,196 + 150,372 
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investment. Dividends on this pre= ' in monthly earnings since last July. : 


‘Your Income Tar 


Deadline for income tax returns is March 31, a month 





earlier than usual. In this weekly column, The Financial is 
Post answers the problems you may have in computing 


your tax, 


Married in December 

On Dec. 24, 1941 I was married. 
Does this affect my exemption for 
income tax in any way? Can I 
claim exemption as a married 
man even though my status was 
changed for only a few days at 
the end of the year? 


Yes, you are allowed exemption 
of $1,500 as a married man for the 
full year although you were mar- 





have followed the 


trend of increasing taxation, and the 


in the settlement of 
ave some idea of the 


can happen between 


what you leave and what your family 
will actually receive. Through our know- 


ledge of wise present day estate distri- 


that difference. 


| 
| bution, we can frequently help th reduce 


A practical way to minimize the 


shrinkage of you. 2state may result 


from a talk with us, Any of our 


Estates Officers, 


or Representatives, 


will gladly discuss your intended 
distribution with you, It is a 


| If You 


friendly service 


Executor 


we provide—in the 


strictest confidence, of course. . 


and Trustee 
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ried for only a few days at the end. 
The Income Tax Department con- 
siders a person such even if married 
for only one day in the year to be 
taxed. You will also get the lower 
rate on National Defense Tax as a 
| married person. 


| British Children | 


Please tell me what allowances © 


| I am given for keeping British 
| children brought to Canada as 
| refugees? 

You do not say whether these 
children were brought out under 
any_co-operative government plan or 
' under private sponsorship. It makes 
a difference. If they came out under 
|a government plan, you can claim 
| On 1941 income up to $120 for each 
| child. You are also allowed deduc. 
| tion of $14 from your National De- 


|fense Tax for each British child 


maintained by you under such con- 
ditions. There is no allowance foi 
British hcildren brought out under 
private auspices. 











| Life Policy Proceeds 

{ In 1941 I had a large endow- 
| ment life insurance policy come 
due. I withdrew the money and 
invested it in government bonds 
Am I liable for income tax and 
National Defense Tax on. the 
money from the policy and on the 
interest I get from the new invest- 
ment. 


| 
| According to the rulings of the 
| Income Tax Department you are 
;not liable for income tax on the 
| proceeds of an insurance policy 
| Hence you will not need to pay tax 
| on the principal. You will, however. 
| have to pay tax on the income from 
the proceeds of the policy which 
you have invested. This interest or 
| dividends will have to be added to 
| yor other income in making up 
your income tax return, 


iF reeze Pulpwood 
Prices in Canada 





| MONTREAL.—Selling prices of 
pulpwood for domestic consumption | 
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by $64 millions to bring total deficit Ee, Te 

for the first ten months of the oe: oo Saar Head Office: Sydney Austrailia 

year ago the opersting deficit stood nce \ Sis Changs General Manager $1 ALFREB BAVIDION, 8.8 

at $268 millions. : a a Ot 10.988 +2 Assets of £150 millions. __ Lendon Officesat 
Reflectiag higher retes and eccel- Brie sales tax. 40.616 28.938 +13) Over 870 branches in Australia, | 29 Threadneedie St., B.C.2, 

erated business income tax receipts Boat otice «....-* wT et *"e. New Zealand & Pacific Islands. | and 47 Berkeley Square, W.1. 

en ue eile ane eee es: 8.204 “< = Agency arrangements with Banks throughou: Canada. 

ago, bg me fre ae ee Do Total so wosiiit 120,891 00,296 $40,296 ' 

|) prov ons from $26.9 :  iateeianee aineeemetee ee eae emer va one 

millions, Among expenditures war Sane ae ae ee 

appropriations increased . over ; War ........0565 45,247 89,713 +55,534 ; 

the ‘Jan., 1941, figure at $145.2 mil-| Relief works ... 2,341 2,052 +289 THE f UTURE ASSURED 









lions. ‘Cost of the Unemployment|Sunay CSL 
!Insurance Commission in January $+ deel leaden 
was over $1 million against $4,500. a yi | ARMS APSE 184,564 124,987 + 






A trust fund in the care of this company as trustee is a 
safeguard of the family welfare. Such a fund established 


current fiscal year Dominion rev-| Excise auiy ..... 90,540 72,716 +.17,824 By establishing such a trust fund you are 




















The Minister of Finance of the Dominion of Canada 
‘ offers fer public subscription 


- $600,000,000 * 
| S$ E:C ON D . 


VICTORY LOAN 


Dated and bearing interest from Ist March 1942, arid offered in three maturities, as follows: 


For Cash or Conversion For Cash or Conversion ‘ For Conversion only 
Twelve-year Six-year _ Two and year 
3% BONDS DUE ist MARCH 1954 214% BONDS DUE Ist MARCH 1948 114% BONDS DUE ist SEPTEMBER 1944 
PAYABLE AT MATURITY AT 101% PAYABLE AT MATURITY AT 100% —- -PAYABLE AT MATURITY AT 100% 5 
Callable at 101 in or after 1952 Non-callable to maturity Non-callable to maturity 
Interest payable Ist March and September Interest payable Ist March and September Interest payable ist March and September . 
Denominations, Denominations, Denominations, 
$50, $100, $500, $1,000; $5,000, $25,000 $1,000, $5,000, $25,000 $1,000, $100,000 
ISSUE PRICE: 100%, | ISSUE PRICE: 100%, ISSUE PRICE: 100%, 
ylelding 3.07% to maturity yielding 2.25% to maturity ylelding 1.50% to maturity 


Principal and interest payable in lawful money of Canada; the principal at any agency 
' of the Bank of Canada and the interest semi-annually, without charge, at any 


branch in Canada of any Chartered Bank. 


Bonds may be registered ice to eeaeenoee or as to principal and interest, 
as provided in the Prospectus, through an ency 
2 ’ of the Bank of Canada. ve 





CASH SUBSCRIPTIONS 


Cash subscriptions will be received only for the 3% and/or the 24% bonds and ma 
be paid in full at the time of application at the issue price in each case without accru 
interest. Bearer bonds with coupons will be available for prompt delivery. Cash subscrip- 
tions may also. be made payable by instalments, plus accrued interest, as follows— 


10% on application; 15% on 15th April 1942; 15% on 15th May 1942 ; 
20% on 18th June 1942; 20% on 15th July 1942; 
20.82% on the 3% bonds OR 20.62% on the 214% bonds, on 15th August 1942. 


The last payment on 15th August 1942, covers the final payment of principal, plus .82 
of 1% in the case of the 3% bonds and .62 of 1% in the case of the 214% bonds representing 
accrued interest from lst March 1942, to the due dates of the respective instalments. 


CONVERSION SUBSCRIPTIONS 


Holders of Dominion of Canada 114% Bonds due 15th May 1942, and Dominion of 
Canada 2% Bonds due lst June 1942, may, for the period during which the subscription lists 
are open, tender their bonds with final coupon attached, in lieu of cash, on subscriptions 
for a like or greater par value of bonds of one or more maturities of this loan at the issue 
price in each case without accrued interest. The surrender value of the 114% Bonds will 
be 100.59% of their par value, and of the 2% Bonds willbe 100.80% of par value, 
inclusive of accrued interest in each case; the resulting adjustment to be paid in cash. 





The Minister of Finance reserves the right to accept or to allot the whole or any part of 
the amount of this loan subscribed for cash for either or both of the available 
maturities if total subscriptions are in excess of $600,000,000. 


The cash proceeds of this lean will be used by the Government te finance 
. expenditures for war purposes. 


Subscri may be made through any Victory Loan Salesman, the National 
War ance Committee or any representative thereof, any branch in 
Canada of any Chartered Bank, or any authorized Savings Bank, Trust or 
Loan Company, from whom may be obtained application forms and 
copies of Official Prospectus containing complete details of the loan. 


The lists will open on 16th February 1942, and will clese on or . 
aba 7th March 1942, with or without notice, at the dis- 
cretion of the Minister of Finance. 


~ 
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"? Ottawa, ldth February 1042. | 
















Life Insurance Contest — Honorable Ment Mextion — Problem 1 ar 


Young Man’s Findneat Needs 


Long Term Endowment Policy i is Suggested 


own way in the. world.” 

Mr. Bailey was born in To- 
ronto 30. years ago, and edu- 
cated at Humberside Collegi- 
ate. He entered the insurance 
business in 1928 at the head 
office of the Manufacturers 
Life and served subsequently 
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"Bince the imposition of income | fair basis with the stock concerns. 


taxes in Canada over 20 years ago, 
arid more recently the excess 
profits tax, the exemption of 
from sake tase has been a stand- 
ing grievance of the stock com- 
- | panies. These claim that the ex- 
emption means a smaller cost of 
operation for the mutuals which }. 
enables them to compete on an un- 


layson, Dominion Superintendent 
Additional cieaiiaahibles for of Insurance, and published in his 
an insurance programme for 
a young unmarried. man are 
given herewith by G. H. 
Bailey in one of the articles 
which won honorable men- 


tion in problem one, in The 


the income and excess profits 
taxes paid by the stock companies 
on 1940 business as $2.2 millions. 
The bulk of the mutuals paid 
nothing under either, tax. The 
small group known as cash mu- 
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‘ stains! tribsinnse Claugting Financial Post’s insurance as binaltlen hae Biviadbn: eee tuals paid a total of $5,200. 

i —Organized in 1896— contest. The individual = Toronto, Bay St, In 1940 he Une der as Excess se 

: Assets Exceed $3,000,000.00 whom suggestions were asked | 10. annointed branch secre- Companies: Premiums Profit Tax. Tax, Tax 

ee or tee pean e a tary at Kingston. He is fond Canadian (whole business) ........ 32,237,605 1,542,872 493,277 546,877 1,040,154 

[ap wee berate stom LT acon ee hie ak | ee Sais airs ate as lsat hn. iy 

' OOOO Hee OeO Oo Os eres , 660 5,200 acqeee 5,200 

harwie eouiee a8 ” a total income between $1,500 ee Stock ial. sports saeecesee ty sR saneas 1,101;004 420764 480,779 + 901,543 
age ‘and $2,000 a year and excel- er 'G. B) SAS Totals .....cscccesscccseveesveesses 23,998,948 1,371,835 425,964 480,779 906,743 


Branch Secretary Manufacturers’ 


Head Office: Wawanesa, Man. Life Insurance Co.,. Kingston 


Eastern Office: Toronte, Ont. 
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; ; : ao a es §3| JOINt Stock ..... secccevcccecceseess 27,133,926 2,340,732 273,437 713,680 
ae at Vancouver, Boncren conscientious, re - sav- _ The en of the peagascs ern baka eet ake —_— — 
“and eases. CT aoe ROC eee iO eee Mg phi otit actat ca ROR es Ge. Chere een os exnes 
ae ital and no prospects of in- |8% element of financial certainty MN er cisco ins 
2,000 Agents Across Canada nerve apni Ase = his | 2 those times when life seems most G. H. BAILEY Other Mutual ........4+. reeseneens 4,804,356 1,055,454 sigh sesibdi 8543 
heriting any. Must make 1s uncertain. It provides money in the . . Joint Stock ......es+6 see ceceeeeeres 558,325 1,98 | * * oO 
future. To the young man the fu-| of features in life insurance policies | Totals ......+-+-s++s++ eccccsseceese 33,622,587 3,706,499 298,864 358,081 656,945 
ture seems far away and bee ae varies according to the needs of the | an companies— wit 
tion in it, a matter for pe an@| moment. The man who saddenly re-| Reciprocal .......5 s+ -+e0+ deccvcdce 550,524 a : gutteees teense 
posit—Premium Mutual .+sssee«, 619,382 403,204 ...... * sess web oe Fakes 
conjecture only. It is ae tee quires a sum of money is much| Other Mutual eee etree, 8353729 1.250008 litical 
that one man’s insurance needs more concerned about the loan he Stock Mutual ...cccsscrc-cecsescsss 1,159,660 16,277 + eee 
i ? : Sever SePeeeeeeeeseseses 73, 1 5, 400 993,065 1,279,103 2.212168 
may differ from. another’s. Then| can secure than with the fact that | 2%™* St* 3,833,106 8,423 
how wan a young man plan a life| j¢ he becomes totally disabled, the | Grand totals ..... cosececscecscccess 84,715,461 7,419,066 998,265 1,279,103 2,277,368 


insurance programme when he can- 
not be sure that it will fit his par- 
ticular needs? Frankly, he cannot 
do so, with certainty that he has 
planned correctly, but he ean in- 
stitute a programme which may be 
carried through with a minimum of 
change. Such a programme will in- 
volve the least outlay in the long 
run for changes are expensive to 
the. policyowner and in any case, 
may not be possible, through loss of 
insurability. A young man’s life in- 
surance programme should be such 
"| that it will help him solve the maxi- 
mum number of foreseeable finan- 
cial problems, with the minimum 
of outlay. 


Life’s General Pattern 


Experience teaches that life tends 
to follow certain general patterns 
though individual variations are 
many. On the whole, those with 
ability, “who work, succeed where 
others fail. We know that the fu- 
ture is the product of the past and 
present. If a young man’s ability, 
character and resources be evalu- 
ated with- reasonable eee “his 
future course may be determined 
at léast in broad outline. If life‘in- 
Surance is to be recommended for 
the young man described, his preb- 
able development should be* ascer- 
tained, so that his future needs. may 
be estimated and his programme 
suited to those ‘needs. 

Three funda tal factors affeet~ 
ing his developiment can be’ noted. 
First, his earnings, prospects and 
personality indicate that he is 
valued by his employer. Second, he 
has no capital. Third, he is of a 
normal, healthy type. What bearing 
will these have on his social and 
business life? 

In business, two courses will pre- 
sent themselves; either he may re- 

‘-}main an employee, or he may set 
up his own business. As an em- 
ployee he will try to advance to a 
senior post. Lack of capital will not 
seriously impede his progress. If ad- 
vancement beyond-a certain point is 
blocked for reasons beyond his con- 
trol, he may elect to commence his 
own ‘business. Capital will certain- 
ly be needed in that event. Regard- 
less of which course he follows, he 
will probably marry, for that is best 
for a normal, healthy type. There- 
fore, a few years will likely find 
him a family man, either advancing 
in his employment or in business 
for himself. 


company. will pay his premiums for 
him. 

Experience shows that while 
young men are unmarried ‘and 
fending far themselves, they are 
more interested‘in policies having a 
large savings element than in those 
which have a greater element of 
protection. This trend was em- 
phasized during past depression 
years. But experience also proves 
that when owners of such policies 
acquire wives and families, pride 
and affection impel the vast ma- 
jority to change to cheaper’'plans so 
that the same premium dollar may 
provide more protection. The policy- 
owner invariably incurs a loss in 
these transactions. It would have 
been better to buy the protection 
plan originally and save the dif- 
ference in premiums. The important 
fact, however, is that most men re- 
act more strongly at this stage to 
the need for greater protection: than 
to the need for saving. They hope 
to take care of that later, when the 
expense of raising their families 
has passed: 

Still later, thoughts of ceasing 
work and the desire is sharpened 
far independent declining years. 
Usually it is regretted that the 
original policies were changed, even 
though the added. protection for 
their: families and themselves‘is ap- 
preciated. Our nature is such that if 
death does not occur, the cost of 
‘protection is apt to be begrudged 
when the new need arises. 


Need of Ready Money 

Throughout life, many unforeseen 
situations occur which require 
ready money. ‘Under today’s condi- 
tions, the majority are unable to 
have available any funds which can 
be secured quickly for these emer- 
gencies, other than in the cash 
values of their life insurance poli- 
cies. The past few years have amply 
demonstrated this fact. Even the 
fortunate minority frequently find 
it undesirable to arrange ioanz 
through the usual channels and the 
loan clauses in life insurance. poli- 
cies are called upon. 

It appears, therefore, that a life 
insurance policy which will best 
meet the varying needs arising 
throughout our young man’s life- 
time, must provide (a) a relatively 
large element of protection (or con- 
versely, have a relatively low 
premium): (b) a relatively high 
cash value at retirement age: (c) a 
reasonable cash value in relation to 
premium deposits. Keeping in mind 
that the programme should be sub- 
ject to.a minimum of change, ‘is 
there a standard life insurance 
policy which* fits these require- 
ments? Yes. It is the long term En- 
.| dowment, maturing at age 65. 

Endowment at 65 
When the buyer is in his twenties, 
the premium for this plan is only 
5 20% abdve that for the least 


Under the Income War Tax Act 
two of the classes of business ex- 
empt from income taxes are de- 

scribed as follows: 

Mutual organizations—the in- 
come of mutual corporations not 
having a capital represented by 
shares, no part of the income of 
which inures to the profit of 
any member thereof, and of life 
insurance companies, except 
such amount as is credited to 
shareholders’ account. 

Farmers associations—The in- 
come of such insurance, mort- 
gage and loan associations oper- 
ated entirely for the benefit of 
farmers as are approved by the 
Minister of National Revenue. 


Under the excess profits tax the 
wording of the clauses giving the 
exemptions is: 

The income of mutual. cor- 
porations not having a capital 
represented by shares, no part 
of the income of which inures to 
the profit of any member there- 
of and of life insurance compa- 


I 
that this first policy is: to be the 
cornerstone of his lifetime finances. 
Any sacrifice necessary now will be 
amply repaid later. Approximately 
20% of his present income ‘will be 
diverted by direct taxation. It is 
not too much to require him to al- 
lot about 15% of his net income to 
‘life insurance, for the remainder 
will still provide comfortable living. 


Let us apply this recommendation 
to. the first of the two courses of 
ptobable development previously 
outlined. While he is unmarried, the 
commencement of a sound financial 
programme will have q beneficial 
effect on our young man’s attitude, 
even in-his daily work. When he 
marries, a great increase in protec- 
tion can be effected by adding a so- 
-called Family Income Benefit, pro- 
viding for payment of $100 monthly 
until he would have reached an age 
at which his family would be raised, 
then a final payment of the original 
$10,000. The: additional premium re- 
quired for such a benefit is a small 
proportion of the basic premium. 
While’ this presumes that he is still 
insurable, it is doubtful that’ his 
conscientious type would marry if 
he’ were -uninsurable. Even if no 
such clause is added, $10,000 will 
provide under the usual settlement 
options, an income sufficient to take 
care of his family for an extended 
period. At maturity $10,000 will pro- 
duce a monthly income for the re- 
mainder of his lifetime of about 
$70. This will provide at least a 
minimum standard of living. 


If the second suggested course of |’ 
development is followed, the same 
needs will be met, with one major 
addition, the need for capital to 
commence his business. Since he has 
no. expected source of capital, he 
must depend upon his own Savings, 
or he must borrow. The amount 
needed will likely exceed anything 
he could save, so some borrowing 
will be necessary. A lender lends on 
his estimate of the borrower's abil- 
ity to repay. Ownership substan- 
tial life insyrance is a recognized 
factor in granting credit. Young 
businesses are most seriously dam- 
aged if death removes an owner be- 
cause such businesses depend on in- 
itiative and the personality of those 
engaged in it. In such circumstances 
a lender prefers a loan of $10,000 
protected by a $10,000 life insurance 
policy with $1,000 cash value to a 
$10,000 loan protected by a $5,000 
policy with. $2,000 cash value, 


Effect of War 


Canada is at war. All her young 
men may be called for service. The 
war clause in Canadian policies pro- 
vides automatic resumption of full 
coverage six months after return to 
a civil occupation. We know that 
heavy casualties are to be expected 
when our forces go into action. But 
the war will end and our men will 
require protection again after their 
return, Many will be unable to 
secure it because of injuries. The 
same advantages will accrue to the 
owner of a policy combining a large 
élement of protection with a rela- 
tively large reserve fund, as in civil 
life. 


A long-term endowment requires 
premium payments over a_ fairly 
long period. Participating policies 
have proved less expensive in the 
past. There is no reason to believe 
that they will not in the future. 
Since minimum outlay is essential 
participating insurance should be 
chosen. 


The total disability premium 
Waiver Clause is a valuable addi- 
tion to any policy, because it pro- 
vides automatic maintenance of the 
insurance at times whén mainten- 
an¢e.is most difficult. An illness or 
aceident sérious enough to permit 
operation of the benefit entails such 
heavy expenses that relief from 
premium payments is particularly 
welcome. 


In my opinion, the young man de- 
scribed should purchase at least 
$10,000 of endowment at- 65, partici- 
pating, with Total disability prem- 
ium Waiver. Experience proves that 
in times of stress, owners of these 
policies make greater sacrifices to 
hold * to them, than those who own 
o ypes, for the reason that the 

‘ oR benefits of this plan are 
more evident and appreciated than 
are the'more specialized benefits of 
other plans. Such a policy is the 
soundest hub around which his 
financial programme can be built, 
because it will afford at least’ 
minimum standard of living for him 
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INSURANCE COMPANY LIMITEG 


OF LONDON, ENGLAND 
AND ASSOCIATED COMPANIES 


’ Varying Needs 


Reactions to various aspects of 
life change according to one’s cir- 
cumstances. Similarly, appreciation 


1941-A RECORD YEAR 


The Annual Report for 1941 shows substantial progress in every 
branch of the business, with gains under most headings the | 
largest in years. Some of the leading features appear below: 


NEW INSURANCE ISSUED - - - 
An Increase of a per cept. over 1940 


TOTAL INSURANCE IN FORCE -' 2 + + = = $937,693,123.00 
Ancrease, $3,306,155.00 — the largest in ten years 


TOTAL INCOME FOR YEAR - - - - © - - $ 1,660,979.98 
: A Gain of 13.4 per cent. over 1940 


RESERVES FOR POLICY CONTRACTS - - - 
An Increase of $519,016.00 for the year 


ASSETS, DECEMBER 3lst, 1941 - --.-- - 
An Increase of $623,824.42 over 1940 






HEAD OFFICE FOR CANADA: 217 BAY ST., TORONTO 




















































expensive permanent form, whole 
life insurance, Consequently there 
is‘a large element of protection. The 
smaller the financial calibre of the 
individual, the greater is the need 
E increasing his assets by safe in- 










vestment. The endowment at 65 re- 
pays at maturity about 20% more 
than the total of all premium de- 
posits, Furthermore, whether the 
dies or survives, the proceeds 
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$ 6,395,944.00 














for either beneficiary or policyown- 
er are greater than the total of 
‘premiums paid. Hence it constitutes 
a guaranteed investment in either 
case. Too, the loan value after the 
first few years represents a sub- 
stantial portion of premiums paid 
and in later years, exceeds them. 
Recent years have seen opinion 
change concerning the most. reason- 
able retirement age. This has oc- 
curred as a result of unemployment 
among the young and the rapid 
pace in commerce and _ industry. 
Sixty has frequently been advanced 






















$ 7,417,471,00 








$ 8,644,043.42 . 

















as the upper limit of a man’s effec- 
tiveness. But if, as is expected, Can- 
ada experiences a permanent expan- 
sion in industry, if there is a heavy 
‘Toss of young men in thé war and 
if medical knowledge continues to 
improve, a swing in the other direc- 
tion is indicated. Men will be re- 


to remain on the job until 


Above insurance figures. are exclusive of substantial Immediate Annuity | 
business. Lapsed and surrendered policies were at a new low level for many 
years. A large proportion of Company's net income was placed in Govern- 


ment War Loans. The rate of interest earned by the Company in 198) was 
5.40%. 
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ROY W. MILNER, C. D. GRAYSON; M. D, GRANT, F.LA., Managing Director 


later ages. At 65, the ability to pay 
premiums and to enjoy life, will not 
be lost. An endowment maturing. at 
65 will therefore fill the mocoguary 
conditions of suitability. 
Size of Policy 
The question now arises, what 
size of policy, or how much prem- 
ium outlay should be recommended. 
A $10,000 policy on this plan with a 
premium of about $200, is reason- 
able, At first glance, this may ap- 
pear too great for an initial under- 
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insutance companies |’report for 1940, just issued, show | : 


nies except such amount as is were accorded the same treatment 


xD Daina Chares, | ' 


Figures prepared by G. D. Fin-| 
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Force - -.- - $41,042,588 
Insurance gui rce eee aie 


10,589,294 
1,603,835 
9,616,511 


Assets oe to »=- 
Income Increased to - - - 


Reserves Increased to - - 


‘New Insurance Paid for and Revived 
$5,395,770—an Increase of 2712% 
...Payments to Living Policyholders 
and Beneficiaries $698,584... 
Surplus for Protection of Policy- 


holders $603,096. 
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President 
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General Manager 
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credited to shareholders: -ac- 
count. 

The income of such insurance 
mortgage and loan associations 
operated entirely for the benefit 
of farmers as are approved -by 
the Minister. 

Fire companies, interviewed by 
The Financial Post, claimed it 
would be fairer if fire companies 


as the life companies, which elim- 
inates the discrimination between 
policyholders of mutual life com- 
panies and those of joint stock 
concerns. 

It is claimed the discrimination 
gives an undue advantage to indi- 
viduals who are trying to escape 
carrying their burden of taxation 
through mutual fire insurance. 





Ce ST ma onl haath) 





PANEL 


NOW FOR THE FIRST TIME YOU CAN DO THE 
WHOLE JOB ON ONE MACHINE. . . THIS MACHINE! 


EVERY CALCULATION IDENTIFIED | 
by part number, item number, etc. 


‘A PRINTED LIST and SUB-TOTAL 


of the individual units on hand . . . each 
listing represents a separate bin. 


TOTAL UNITS ARE CONVERTED 


into grosses, pounds, packages, 

reams, cases, etc. (In this case, into 

dozens) ... this calculation is done 
AUTOMATICALLY. 


< 


a TOTAL COSTS ARE COMPUTED 
eos cost per dozen 
($2.16) by the aumber of dozen, 
(188) .printed by the previous 

calculation. 


In Shore... A PERMANENT, PRINTED RECORD for each item tg be inven- 
toried.. . . ONE unbroken calculation performed by ONE operator .. . 
on ONE machine, with accuracy automatically assured. Remington 
Rand’s new Printing Calculator is the only machine 
which can do the COMPLETE inventory calculating 
job . . . Because it combines listing, adding and 
subtracting facilities with the convenience of 
printed multiplication and print- 
ed automatic division. 


JUST FOR INVENTORY ? 


No indeed! The Printing Calculator is 
on the job in thousands of businesses, 
wherever there is figuring to be done. 
Mark-ups, discounts, ¢stimates, payrolls, ~ 
invoice checking, costs, depreciation. See 
it demonstrated today at your nearest 
Remington Rand office. Or write Reming- 
ton Rand Limited, 199 Bay Stteet, Toronto. 






Noiseless, Standard, Portable Typewriters . . . Adding, 
Calculating, Bookkeeping, Punched-Card Accounting 
Machines . . . Katdex Visible Systems, Record Protection, 
Protbire ee and Equipment, Loose-Leaf Devices . . - 


ecords Equipment. . . Typewriter Supplies 
. » » Duplicator Su . «+ and other Precision Produ 
shee oo : 


Chatham, Windsor, Ft. eo Moose Jaw, Calgary: 
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Bank of Canada Helps 
Find Dollars for U. K. 


Plays Part in Financing British, Purchases tn 
Canada’ — Increase in Note Circulation 


Governed by Public 


Towers 


ortant me shown in the 
an report of the Bank of Can- 
ada for 1941 are: 
Total assets up $216 millions. 
Holdings of sterling and United 
States exchange over $200 millions. 
Note circulation up $136 millions. 
The expansion in assets is due 
mainly to increased holdings of 
gierling and United States exchange 
and government securities, both of 


which are regarded as part of the, 


bank's reserves since it sold its gold 
to the Foreign Exchange Control 
Beard. 

Long Term Issues 


The increase in security holdings 
was mainly in long term issues, 
holdings of short terms being lower. 
The change is explained in the re- 
port as due mainly to the conversion 
of the bank's holdings of a Domin- 
jon Government short term issue 
which matured Oct. 16 into a new 
jssue of 3-year, 14% notes. 

The rise in sterling and U.S. dol- 
lars, stated to be almost entirely in 
sterling, evidently reflects the part 
Canada 
Great Britain with Canadian dollars 
for the purchase of war supplies in 
Canada. Under arrangement, the 
Foreign Exchange Control Board 
accepts sterling exchange and then 
sells it to the Bank of Canada for 
Canacian dollars. These dollars are 
turned over to the British authori- 


while the Board agrees to repur- 
chase the sterling from the Bank at 
gome time in the future. 


Gets Canadian Dollars 


Governor Graham Towers in his 


report says in part: 


“By selling — 
of Canada on rary basis, 
the Board obtained Canadian dol- 
Jars to assist it in financing its 
operations, Transactions of this 
character took place @n a substan- 
tial scale in the early part of 1941, 
reaching a peak of $295 millions 
on June 25, Subsequent to the 
receipt of the proceeds of the 
First Victory Loan, the govern- 
ment made advances to the 
Foreign Exchange Control Board 
which enabled the Board to re- 
purchase all ‘sterling previously 
sold to the Bank of Canada. In 
August, the Board again found it 
necessary to. sell sterling to the 
Bank, and continued to do so 
through the remaining months of 
the year.” 


Active Note Circulation 


to the Bank 


end of the year, Mr. Towers states, 
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is playing in supplying} 


Demand for Cash, Says 


$116.3 millions was in the tills of the 
chartered banks, and. $379.7 millions 
in the hands of the public. Including 
the notes of the chartered banks in 
the hands of the public, total active 


note circulation on Dec. 31 was 


$450.3 millions an increase of about 
$109 millions over last year. 


Mr. Towers adds: 


“In a. country such as Canada, 
where the great majority of pay- 


_ ments are made by cheques drawn 


1941. # 1940 their services with the excep- 
bis om arte ee = tion of the manager whose 
Olal assets ...... . ’ i. : 
Ster. & US. dois. 200,861,155  38.429.278| Clerical work may be con- 
Govt. sec’s. ..... 608,471:865 575,763,161! tributed 
seer = saree 31,008.53) 10,084,703 r 
est fund ........ 5,585,705 3,722,909 , 
| Note cire, « ji-+++ 495,956.232 359,949,121 Emphasize Individual 
m. Govt. dep. . 77,573,198 13,426,257 ‘ 
Net profits Bas 5.813.385 toasaos| * The first. credit union in 
iv. to fim. dept. . 225,000 ; is j 
Pd. Dom. Govt... 3,725,590 2,546,306 America was established. in 
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Casualty 


on bank accounts, the volume of 
notes in active circulation is a 
matter of secondary interest from 
a monetary point of view. When 
additional notes are required by 
the public, they are obtained by 
withdrawals from the public’s ac- 
counts with the. chartered banks. 
Thus the volume of active circu- 
lation at any given time is de- 
termined by the requirements of 
the people, rather than by any 
action on the part of the banking 
authorities. 


“It is, of course, true that an 
increase’ in the active circulation 
of Bank of Canada notes would 
have the effect of decreasing the 
chartered banks’ cash reserves if 
off-setting action were not taken 
by the Bank of Canada. 
been the policy of the Bank to 
take such action.” 


Transferred to Government 


Out of its net profit of $5.8 mil- 
fers the om a paid the usual divi- 
Sto beta _|dends to the Minister of Finance 
fies pent in Canada. Mean who holds the capital stock of the 
bank. The increase in profit over 
last year is attributed to the higher 
level of the securities held by the 
bank. A sum of $1.8 millions was 
added to rest fund and the balance 


of $3.7 milliohs paid to the Dominion 
Government. 


Important items in the balance 
sheet follow: 


Bell Tdeghoné Issues 
More Employee Stock 


Bell Telephone Co, of Canada has | 
issued an additional 604 shares of 
capital stock in connection with the 

Of the total note circulation of | employees stock plan. This brings 
$495.9 millions outstanding at the | the total number of shares now 
outstanding to $834,898. 
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DUN & BRADSTREET of CANADA, Limited 
The Mercdntile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 
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THE FINANCIAL POST 


Credit Union Assets foo al 
Quebec “Caisses Populaires”. Reach $25 Millions Total 


By C. VAILLANCOURT 
Manager, La Fédération des 
Caisses Populaires (Desjardins) 

“Caisses populaires” or 
credit unions hold .an import- 
ant place in the economic life 
of the province of Quebec. 
While their operations are 
gradually extending all over 
the Dominion, they are still 
unknown to a vast number of 
people in this country. 

Strictly speaking, ‘Caisses 
populaires” are co-operative 
societies, organized within a 
group of people, operating un- 
der provincial supervision and 
supplying their members with 
three primary services: — 




















(1) An easy and convenient 
system for accumulating 
savings; 

A source of credit at 
riormal interest rates and 
A school wherein the 
members are educated 
in the management of 
their own money, 


Promote Thrift 
~ The credit union seeks to 
promote thrift among its mem- 
bers, It points out the neces- 
sity of systematic saving as a 
means to acquire relative 
financial independence. 

The member has a single 
vote, regardless of-his money 
holdings, emphasizing the 
worth of the individual in the 
management of the society. 
The members have all the 
power and delegate part of it 
to directors and committee 
members whom they elect. Di-: 
rectors and committee mem- 
bers are not remunerated for 


(2) 
@) 


Levis, near Quebec, in. 1900, 
with an_ initial deposit of 
$26.40, and without the benefit 
of any legislation, by Alphonse 
Desjardins, French-Canadian 
journalist and civil servant. 
Though born with such lim- 


— Bond Holdings 








Further expansion. in holdings of 
sterling and United. States exchange 
with a reduction in investments is 
shown inthe statement of the Bank 
of Canada for the week ‘ended Feb. 
11, The change in investments was 
entirely if short term issues. The 
rise in..sterling evidently reflects 
further purchases from the Foreign 
‘Exchange Control Board under the 
arrangement with the British gov- 
ernment. Miscellaneous assets were 
down almost $4 millions. The net 
result was a drop of about $7 mil- 
lions in total assets. 

On the liability side, Dominion 
government and miscellaneous de- 
posits were slightly lower, those of 
| the Dominion government being! 
_|higher. Note circulation also was 
up $2 millions. 











Feb. 11 Feb. 4 
1942 1942 
Liabilities $ $ 

Capital paid-up . 5,000,000 5,000,000 
Notes in circ, .... 483,507,224 481,664,105 
Rest fund .,...... 5,585,705 3,722,910 
Depos.: Dominion 32,839,333 37,801,765 
Banks 6icccssee 203,106,471 200,401.585 
























44 
\ 


ok 





towns. 


+; branches of this bank, 


Savings Accounts 


Pay Roll Cheques 


|| MINING MEN 
This is YOUR Bank 


We have thirty-one branches in the North Country always 
Teady to meet the needs of fast growing mining camps ond 




















By “In British Columbia and Alberta mining towns are also served 


We invite mining men and all those doing Husiness with mining 
men to make full use of ‘the Bank's facilities. 


Business Loans 


Current Accounte- Safety Deposit Boxes 
Travellers’ Cheques 
Letters of Credit, etc., etc. 


IMPERIAL BANK 
OF CANADA 


HEAD OFFICE: TORONTO 


Branches throughout Canada’s Active Mining Districts 











Weekly Bank Clearings 


+ Feb.12 Change Feb. 5 


1942 Year Ago 1942 
$ %e $ 

Halifax ..... 3,339,603 +17.3 3,663,473 
Saint John .. 1,845,265 +4.1 2,356,667 
Moncton .... 886,222 +16.9 1,134,122 
Sherbrooke . pe 310 +188 202,812 
Quebec *... 45 25,439 +11.2 6,067,542 
Montreal ... 81,427,443 +3.6 128,380,831 
Ottawa 53,141,890 +43,.0 59,486,259 
Kingston .. 719,866 ~+-26.1 787,061 
Peterborough 666.599 +-40.3 612,177 
Toronto .... 89,936,211 -+4-9.5 150,9: 
Hamilton ... 5,665,203 +20.8 8,505, 
Kitchener .. 1,085,050 +23.9 . 1,341,239 
Brantford ., 900,044 +113 1,067,479 
London . 2,314,493 —3.9 2,923,481 
Chatham .... 623,614 +98 556,107 
Windsor .... 3,375,845 +12.3 3,691,400 
Sarnia .,...+ 348,333 —0.6 376,180 
Sudbury ... 1,231,912 +185 1,080, 
St. Catharines 1,030,981 «s+ 1,478,192 
Fort William 971,211 445.3 1,049,572 

335,897 r a 


eeeee 









Vancouver . 565,458 
Victoria . 1,593,039 













Staff Changes 


| The Royal Bank of Catiada announces 
the following staff changes: 

T. G. SMITH from head office to be 
manager, Mt. Royal om St. Lawrence, 
Montreal. 

A. W. W. LINTON, assistant accountant, 
Toronto, to be assistant manager, Van- 
couver. 

N. L. EVANS, accountant, Cabri, Sask., 
to be accountant, Prince 

H. E. T. WAY to be accountant, Winni- 


ny. 3. KIRKPATRICK, Woodstock, Ont., 
re MM. STEWART, Warkworth, Ont., re- 
tires on pension. i : 


The Bank of evs Seotia announces the 
nse staff chan 

















a ae ASHBU. to be accountant, St. 
ndre 
WHITE to be accountant, Ottawa 






South, 


de 
pean iy Its 41st report, dated 
Nov. 30,- 1941, shows assets of 
$1,980,998. Its capital shares 
subscribed and paid total $377,- 
995 and its savings $1,236,695. 
During these 41 years, the 
soviety has accumulated a re- 


serve fund of $335,940, Its out- 


standing loans to members are 
of $218,607 on mortgages and 
of $42,843 on notes. It further 
holds $1,484,333- in govern- 
mental and municipal deben- 
tures, the last in the eer 
itself. _ 

Official Recognition 

Six years after this bold ex- 

periment, credit unions gained 
official recognition from the 
provincial government through 
the Act Concerning Co-oper- 
ative Syndicates, passed in 

7 7 





ut 


Ones: vec cssvena 15,506,451 18,995,593 
Total deposits .,.. 251,452,255 257,198,943 
All other liabs. ... 4,559,691 9,590,913 
Totel liabs. ...... 750,104,875 757,176,871 

Assets 
In sterling & U.S. 320,144,192 305,778,791 
Subsid. coin ....« 411,812 412,960 
Investments: 

gov. short 216,232,341 233,826,512 

Other + GOV. 204,253,331 204,152,209 
Total invest. ..... 420,485,672 437,978,721 
Premises ......... 1,771,050 1,760,488 }* 
All other assets... 7,202,149 11,245,911 
Total assets ...... 750,104,875 757,176,871 


Let Churchill’s proud and ringing words 
inspire you as they have inspired the 
Bs Empire. Let them glow in a defiant heart. 
Let them stir in you a pride that will 
send you out looking for the nearest place | 
at which to buy Victory Bonds. 
Like the lion, majestic and unafraid, let 


; Mall reseunens, fe alias Pome: 1 1906. ‘In 1909, the State of 
‘Levis progressed | Massachusetts was the first 


American state to pass such a 
credit union law with Desjar- 
dins’ help and advice. 

Today, there are statute laws 
governing credit. unions in 
each of the nine provinces of 


“the Dominion while in the 


United States, forty-three state 
‘laws existed in 1940: ogy og the 
-federal law. 

* In Quebec, the act. gisied in 
1906 was amended in 1909 and 
again in 1932. These laws: de- 
fine the methods of credit 
unions and recognize the right 

the state to retain supér- 
isory authority on banking 
institutions. The credit unions 

‘have thus acquired the dignity 
of Official recognition as insti- 
tutions for saving and credit. 

“There are today 610 “Caisses 
populaires”. in the province, 


us go into action. 












ual 


’ Caisses populaires,” the central: 
' power whose functions are the 


diffusion, maintenance and 
auditing . of the local credit 
unions. 


This federation has a regular 
staff of auditors whose’ names 
are submitted to the govern- 
mént and.whose duties are to 
visit and. audit. yearly every 
credit union in operation. 


From the last survey made 
on June 30, 1941, credit unions’ 
total assets in the Province of 
Quebec were over $25 millions. 
Their outstanding loans to 
members totalled $11 millions 
while a similar amount of ap- 
proximately $11 millions was 
invested in government bonds, 
both federal and provincial, 
and loaned to their municipali- 
ties, schools, hospitals, etc. 


Some Chicken . 
ite Neck . 


Let us lend to Canada,,that Canada 
may protect us in all we hold dear. Total 
war demands total effort. That all-out effort 
demands self-denial on the part of each 
one of us. - 











Place Your Estate i 
In Safe Hands. 


The pttiiliethation: of estates suqultay a? Uebesugdh iblouleden 
- of estate matters, including property values and management, 
rdiansh “ee 





investments, trusts, gua: 
the law affecting these and other related eee 





This Company is tunyqu 
essentials to daffy- 
your Will, and, unlike en individusl execa-: 
tor, is always available at vital moments. > 
We offer you experienced advice on plan- 
ning your Will and the appointing of your 
executor. 


Mhe EASTERN TRUST Company 


HEAD OFFICE - HALIFAX, N.S. 
BRANCHES AT 
Charlottetown St. Jeha's, Nfld: Montreal 
+ Moneton . Saint John. N.B. *Torento 





of $20 millions in savings. The 


Capital shares had reached the 
$3 million mark while the de- 
positors had entrusted to the , 
unions at that date the sum 


membership was 135,000 with 
120,000 depositors and 32,000 
borrowers. 


— 


a7 


Let us all fight shoulder to shoulder 


sod we shall never be chained back to 


back. Buy Victory Bonds today! 


{ 








Sa aR, OP ont Ae et 


Mtge. Corp. of N. S. 


* During 1941 Halifax business of 
Mortgage Cérp. of Nova Scotia, 


several years ago to: withdraw 
gradually from some districts where 
conditions have proved unsatisfac- 
tory has been continued. Net profit 
on the year was $5.15 a share on 
paid-up capital against $5.62 in 1940. 

Mortgages and sale agreements 
declined some $30,000 on the year. 
Debentures outstanding now total 
$388,236, down $13,533 on the year. 


Income ané Surpius Account 
Years Ended Dec. 31 




















1,458,655 1,473,188 

+Other assets, excluding $320,000 of un- 

called subscribed capital stock, less current 
liabilities. 


Cons. Oka Sand 


Higher operating costs and lower 
gelling price offset the increase in 
sales for Consolidated Oka Sand & 
Gravel Co, in 1941. Net loss for the 
year at $20,778 compares with $25,- 
197 the year before. 

Excess of current liabilities over 
current assets was $391,816 against 
$340,842 the year before.’ Frank M. 
Ross, president, says the business 
outlook for 1942 offers reasonably 
good prospects of maintaining last 
year’s level. 


Income and Deficit Account 
Years Ended Dec. 31 


™ _ 
Net loss for year ..... 20,778 25,197 : i : 
Add: Prev. deficit ... 481,123 459,018 
Adjustments ....... SOA06 | ses ecs 
Less: Adjustments ... —....... 3,092 
Deficit forward ...... 512,557 481,123 iS 
Working Capital 
$ $ ‘ 
Current assets ....... 70,198 60,326 9 
Current liabilities .... 462,014 401,168 D A VY Y L Bx» q 
Working capital ..... *391,816 *340,642 @ 


*Excess of liabilities. 


Bruck Silk Mills 


Gross trading profit of Bruck Silk 
Mills for the year ended Oct 31 last 
totalled just over $1 million, or 
more than double that reported the 
preceding year. After substantially 
large depreciation. tax reserves, net 
profits for the year totalled $267,- 
568 or $2.14 a share. This contrasts 
with $58,309 or 46% cents a share 
the year before. 

There were only two changes of 
major importance in the balance 
sheet accounts. Inventories  in- 
creased from $745,689 to $1,023,878, 
while bank loans of $200,000 were 
liquidated. 

Comparative figures on the in- 
come and surplus statement follow: 


Income and Surplus Account 
Years Ended Oct. 31 





United Corporations 


United Corporations Ltd. report 
for 1941 shows gross revenue of 
$417,365, a decrease of $43,366 over 
1940. Net profit available on the 
Class A stock was $3.04 a share and 
on, the Class B stock 34 cents a 
share. This contrasts with $2.41 a 
share on the Class A and 20 cents a 
share on the Class B stock in 1940. 

After cancellation of $106,500 of 
its own income bonds, investment 
and cash had a valuation of $8,093,- 
468 at the close of the year, com- 
pared with $8,594,577 the end of 
1940. Break-up value of the Class 
B shares was $7.56 a share, as 
against $13.20 at the end of 1940. 

Comparative figures on the rev- 
enue and surplus account follows: 


Income and Surplus Account 
Years Ended Dec. 31 

















1941 1940 
$ 
Gross income ........ 363,840 373 
Less: Expenses ...... 8,991 8,1 
Exec. salaries ...... 14,408 14,615 
3 Trustee fees, etc. .. 8,208 000 
; Directors’ fees ..... 8,750 7,500 ‘ 
é TOROS 2.20 cesedeease 1,742 16,377 
; keen fees ...sece0 a a 
‘ » SXPSNSlS osoces 
5 Bond interest ...... 149,855 162,752 
* Inc. tax PrOV. «...++ 8,200 25,275 
i Net income .........4 160,968 127,627 
} Less: A dividends ... 79,402 79,402 
3 B dividends ........ eee 
2 DUONG os. ks dcuissewe 21,618 47 
¥ Previous surplus ..... 36 8 8©317,578 
Less: Add. inc. tax, etc. 1,665 21,866 
Surplus forward ..... 363,889 343,936 


Seaway Plan 
Strongly Urged 


Development of the St. Lawrence 
project is important for national de- 
is the, unanimous opinion ex- 
pressed in a report submitted to the 
U. S. vg ges by N. R. Danielson, 
i , St. Lawrence survey for 
eo’ Departmént of Commerce. 
The defense programme of the 
United States is a “long pull” pro- 


By eae your own sales organization 
among employees where it is physically 
impossible for the salesman to contact 
every individual. 


By establishing a regular Payroll- Savin 
Plan eet deaplogecs cna buy thete 
Victory Bonds over an extended period. 


By being prepared to answer questions of 
\ employees as to the New Victory Bonds. 


Kc 





tarded and curtailed in the interval ; doubt as to whether the present U. S. 


Lers FACE THE FACTS. If the Axis powers are equipped with superior 


/ 


armament... if they can exert a greater and more sustained effort than the 
United Nations, then freedom may be lost. 


That is why you who are heads of businesses are urged to make it your 
business to ensure the success of Canada’s Victory Loan. For every executive 
knows what depends on this Loan... that its success will help swing the 
scales to victory. As an employer you can contribute to the Loan’s success 
in two important ways: : 


FIRST, you can make 


your own subscription an 
all-out effort. That is the 


f 


SECON D, you can take the steps suggested in the 
panel alongside to encoutage the purchase of New 
Victory Bonds by your employees. They will respond 
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ah 2. 
Protect 
By Sila 


W. T. P. 
Maintain i 
Costly Lu 


OTTAWA.—Wtth 
of its pricing ‘policy 
established, the Wai 
frade Board annour 
new frontal attack fc 

mplification in p 
distribution of civil 


¥ 
. 
3 
1 
; ; 
: inet 1940 i services. 
; Net earnings ..... .. 554 92,882 . Purpose of .the n 
ae Deb. it esses. . 156 TASS which will affect ul 
i Int. on deposits .... 1,356 1408 every producer anc 
i DONEC icces aotepats 1217 19,175 is: 
. ¢ Dirs. remun. ...... 2,500 2,500 Canada is: 
F i Depreciation ...... 754 154 (a) to reduce. un: 
me Net profit ........... 35,432 38,264 duction and “opera 
e Less: Dividends ..... 34,000 39,100 abling businéss to 
ij Sawa: oe oe 
: : te i , duce subsidy payn 
F Su ee wanes 3,431 1,999 public treasury. 
> Earnings per share ... $5.15 $5.62 (b) to produce 
‘i POUR saisS Sins ca debs 5.00 5.00 goods of the kind. m: 
i, eee —— the minimum, outlay 
js + etl ssn and materials. 
I 5 ' 
; Debentures & int. 392,916 . 406,807 Already individua 
; ts eseveosssnnes 002 44,381 their own initiative 
ra 441,918 451,188 quest of the Board's 
a pay re ovate 35,360 26,945 have undertaken in 
ay Mtges., SENOS. ass saan ie ¥— jn this direction. As 
A Other assetst .. 944 : 


August the bread inc 
ered to eliminate sli 
deliveries and cut 
frills. 

The shoe industry 








|BAC 


"In the bag” is a: 


y . a ef scyin i 
. + least you can do to protect to your leadership. Do everything in your power to oe 
G tradin ofit 1,063,737 511,628 e P s y : P *Y 8 * y ¢ P . in hand . «+ ond 
Gross trading profit .. 1,063,737 628 your right to do business promote their response. Remember, it is in their own epplies whén you 
Total mcome ....... 1004316 S1L.210 in freedom. .interests to invest to the limit. finishing problem 

° + @&dadmin. 

SUD. Ws, sedses. 378,081 291,836 : . : Hambrock.' who s 
* ie oe Se ee eee ; Canada is not asking too much of you, even though this employee effort industria! finishes. 

Se Se ats): ee) ae se erate with ee VICTORY LOAN adds further responsibilities to those you already have. Our armed forces Orncd acline a 
: specie eadquarters in these important ways :— ° ° 3 
Surplus for year ..... 267,568 58,300 7 oe are making sacrifices those at home are not asked to make. Surely the least Hembrock- have 
Add: Adjusiment’....  5478——3,991 Crasta's Pico Lee he fares sor you can do in partnership with them is to buy the new Victory Bonds to countless paint, 

i Loan, y authorizin Soy 

ein Sunes 3+: ae) ie the proper Committee to tell them. % the limit of your own purse and encourage your employees to do the same. qeer end fence! 

Earnings per Share .. $2.14 $0.46%2 y y meet th . 
Working Capital 2 ee . . © - varying 
itt 1940 B ——s every facility eee ee found in Canada 

orkers to contact your employees in your lants, 
Current liabilities <1.) "986-608 "asT.i00 plant or business. wr 

Net working capital .. 886,269 659,475 Follow the” exam 


ada’s leading mar 
tum your, finish: 
over to Thorp-Ha 
benefit by the ex; 
company of speci 





Call in 
THORP-HAI 
MAN... 


Indust 


Set ltia cea 
Sah 


ond 


lions for the correspo nding week of 


gramme, and it is claimed unwise | in so far as civili . seaway plan will make it possible ° rays ° a 
ilian uses of power are | schedule of war production can be| to construct sea-going cargo vessels Rail Earnings Up 1941 and re ts an i a: Montreal Listed Stocks ket continued to improve during 


to assume that because a power pro- | concerned, that a backlog of demand |maintained in view of material 
ject cannot be brought into use in/|will have been created: which ‘can | shortages and that there aa and naval craft up to 10,000-ton In est $1.1 million, or 23.6% Jenuary, and amounted to $16,613 
1942 or 1943, it should be passed up| only’ be satisfied by continued in. |bility the planned peak of detense|cruse's carrying 8-inch guns in Latest Week Traffic earnings of Canadian Paci-|F @Y Larger Dividend _{ 43, an increase ot $1,600,805 over the 


in this emergency. Even if national | crease of Great Lakes shipyards. Limitations Railw 
defense production should reach alit is mainiinee. sources after 1943, ae een - moved back into} of present channels from the Brent Gross revenues of the Canadian | fic ay Co. in the week ended From Our Own Correspondent same month a year ago. 


“x Jan, 21, 1942, were $4.2 millions, This; - ; Se in which 
peak in 1043, industrial and eom- Push Back Defense Peak esis Menace sai as Lakes prevent utilization of the re- | National Railways for the week end- | compares MONTREAL.—Payment of divi-| Of the 17 classifications in whic 
mercial production will be so xe-| The report suggests that there is is polnted out terion glandpoint, it |sources of the region in shipbuilding | ing January. 21,-1942,.were $5.8 mil- corresponding Week of Ibat aca ig {ends by companies with stocks list~|payments were made, 12 showed 
wat the‘St, Lawrence! to the limit. lions. This-compares. with $4.7:mil-! gain of or 26.9%. eon eeeiaeen nets eee enna Taree Sore lower, wh oe 
: " ‘ ? : and..Montreal. Curb Mar-| groups failed: to show any 
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rrotective 






































protect Civilian Goods 





w. T. P. B. Simplification Order Aims to 
Maintain and Increase Supplies by Eliminating 
Costly Luxury Services | 
By STAFF WRITER 
grTAWA.—Wtth the main lines with the responsibility of slashing 
gis pricing policy now generally/many lines, colors and types of 
gablished. the Wartime Prices &/ shoes from its roster. 
Board announced recently a Men's shirts and pyjamas ee to 


yg frontal attack for economy and/ jose their pearl buttons and patch 
gpification in production and | pockets; fused collars will probably 
gsribution of civilian: goods and | gigg < 

pies 

purpose of the new programme! 


ich will affect ultimately almost | simplification and standardization. 


Mes producer and consumer in| Jn the meat industry, Cellophane 
ERE curada is: wrapping is slated to disappear on 

4) to reduce. unit costs of pro- | most items as well as %%-pound 
action and operation thus en-, packages of bacon and some tinned 
ping business to operate within | Containers. 








' 
: 
nf 
i 
i 
} 






B ge minimum outlay of man power shipment of crude in eastern and 


sod materials. | central Canada. 
Already individual industries on! Essentially, the Board is anxious 
@.,.ic own initiative or at the re-| to throw responsibility back on, in- 


B yet of the Board's administrators, dividual manufacturers and fetail- 

Bie undertaken important moves | ers to carry out this programme, To 

@ ,, nis direction. As long ago as last! this end, each industry has been 
jugust the bread industry was ord- | asked to nominate an advisory com- 

# ini to eliminate slicing “and extra| mittee from among its own mem- 
gliveries and cut ovr wrapping bers. These committees will be un- 
fils. der general supervision of a special 
The shoe industry is now charged | division of the Board at Ottawa. 


— a W. P. T. B. Suggests 


The following suggestions have 
been prepared to illustrate the kind 
of measures contemplated: 


“(1) In many. industries a great 
deal can be done by reducing the 
number of varieties, styles, sizes, 
etc., of articles for sale. Standardi- 
zation to a degree never possible or 
desirable in peacetime must be vig- 
orously sought under present. con- 
ditions. 

“In following this approach, high- 
er-price and higher-cost lines should 
be‘eliminated wherever such action 
will enable any given amount of 
labor, materials and power to pro- 
duce a greater total volume of pro- 
duction. Each manufacturer can 
simplify his own lines and, to a cer- 
tain extent, there can be uniformity 
among all manufacturers in an ine 
dustry. There should be concentra- 
tion on standard price ranges suit- 
ed to mass demand. New models or 
varieties should be produced only 
where this can be done more cheap- 
ly or where it is necessary because 
of substitute materials or, in the 
case of women’s clothing, where 
style changes are to some dggree 
followed even under present condi- 
tions. 


“(2) Each industry can simplify 





articles it sells, and can economize 
in buying as well as in production 
and selling. Wherever production 
facilities of supply sources permit, 
there should be concentration on the 
purchase of large quantities of 
“ss fewer varieties of materials.. Buy- 
"In the bag” is @ modern way ing may be pooled and long-term, 
ef saying the sityation is well mass quantity, fixed-price contracts 

{ in hand... and it certainly are possible in certain lines. 
epplies when you éntrust your “(3) Unnecessary ‘frills’ by way 
finishing problems te Thorp- of ornamentation and decogation of 
Rambrock. whi dehidalise in goods, fancy packages and wrapping 
Specialize may be eljminated without affect- 
industrial finishes.. ing consumer value. In some cases, 
to be strictly controlled by the Ad- 





Over a period of years, Thorp- ministrator, less valuable but equal- 
Hambrock have developed ly serviceable materials can be used, 
countless paint, varnish, lac- at less cost to manufacturers and 
quer and enamel finishes to without prejudicing consumers. 

meet the varying conditions ““(4) Costs incurred previously for 
found in Canada’s industrial reasons of competition, goodwill or 
plants, prestige are becoming less and less 


: justifiable under present. conditions. 
Follow the example of Can- Duplication of sales efforts and 
eda’s leading manufacturers— overlapping of markets may be 
tere rou, fatiiagpecblenns | ce, it obvloudy"eeetly,- not 

| instance, it is obvi stly, 
ae and | only in money but in urgently need- 
efit by the experience of a ed transportation facilities, for 
Company of specialists, | goods produced in Montreal to. be 
| shipped for sale in Toronto, while 
) OVW) | similar goods produced in Toronto 

are shipped to Montreal.” 


| (all in the ae Sealed 


, THORP-HAMBROCK | Now Managing 
| MAN... Hes a 


| Specialist? 2°00 Farms’ 


Colonization Finance 
Corporation _Re-elects 

| Louis Lang of Galt 
THORP. 


Louis L. Lang of Galt and J. F. 

aa aie ; Weston of Toronto were re-elected 

. président and vice-president re- 

VONTREAL | spectively of the Colonization Fin- 

ance Corporation of Canada Ltd. at 

the 13th annual meeting held in 

Es Mr. Lang is vice-president 
| 
i 

















of the Mutual Life Assurance Co. of 
Canada, and Mr. Weston is presi- 
dent of the Imperial Life Assurance 
Company. ' 
General manager, T, O. F. Herzer 
of Winnipeg, reported that the 
organization supervised about 2,500 
farms,’ totalling more than 800,000 
acres. The income from these farms 
| was improved due to a better 
| price for livestock, particularly hogs 






















and coarse grains. With the im- 
proved price of wheat anticipated 
for the 1942 crop, a marked im- 
provement in the western agricul- 
tural situation is expected with 
confidence. 

In addition to Mr. Lang and Mr. 
Weston, the following directors were 
re-elected: 


R. P. JELLETT, Montreal, vice-president 
and general manager, the Royal Frust Co. 







Industrial 
SGT EAU ET ESS 
Tee es 


and 















Cc. S: MACDONALD, Toronto, president, 
rove CELLON”’ IPT TT Pers Se es, 
es | a eel manager, National ' Co. 


Protective aka 






IN. K. MACALISTER, Montreal, chiet 
comm , Departmen ration 

| &e anbeatek. Canadian Pacific ey 
‘ Co. 


W. R. McCONNELL, Toronto, 
treasurer, Canada _ — 6 : 

A. E. PEQUEGNAT, Waterloo, assistan’ 
eneral manager, Mutual Life Assurance 
fo of Canada. 
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ppear in cheaper lines and | 1922 mostly to investors in the U. S. 
pleated shirt fronts will drop by the|S. S. Garson, provincial treasurer: 
wayside. Men’s hats are due for| has arranged with a number of 


As : manager for Canada of the Royal- : 

the price ceiling and avoid or re-| The furniture industry is under- of $963,000, etehigee ements ? gaged _ War Work. ice sik ee ee 
gue subsidy payments from the) going scrutiny as is the transporta-| 8@™Y premium on U. S. funds. This} panies with Canadian head office at Start on New Shipyard 

pblic treasury. | tion system in western Ontario. Big/cash payment is derived largely | Montreal. He succeeds R. Forster : 


b) to produce more civilian oil companies are already co-operat-| from capital receipts and principal | Smith, who is retiring. The change 
goods of the kind most needed with | ing, to eliminate competitive trans- repayments of capital advances. is effective March 31. P. M. May Ree ae cue ee Te ae Ltd. .which is experi- | 


the materials it buys as well asthe : 
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‘THE FINANCIAL POST 


What's Life Like When Enemy 
j Is Under 20 Minutes Away? 

| Speed toe 
cA etiare gail. te ane since ‘seas reveal tet 


easy for the businessman to ¢ 
for American and Canadian business-| cn, but he is carrying on. se’ 


men answers the questions. Charts; Notable is the fact that Britisr 
and texts show how population has | advertising, under every adverse 
been shifted by the blitz; what! condition, retains its essential vital- 
rationing and taxation have done| ity, althoigh reduced in volume 
to the consumer's weekly pay en-| because of paper shortage, ete. Ad- 
velope; how labor has been re-/ vertising continues, despite bombs 
distributed; how the retail merchant} and blockades, for many reasons 
earries on in the face of changing} not the least of which is the im- 
| markets and shortages of merchan-| portant ‘role it has to play in up- 
dise. . 2 holding the morale of the people 


r 



















Pe a oe ened 


) APRIL 30 









: pint coe Vai 
Refunding Means Inter- YEAR 
est Saving, Less Liability 


on U. S; Funds 


Reduétion of $963,000 in the gross 
debt of the Province of Manitoba 
has been effected with the negotia- 
tion of refunding of: $2,250,000 20- 
year 5%% bonds which mattre 
Marth 1. 


The original issue was sold in 
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. Tus year, your personal Income 
Tax Return must be filed one month 
earlier—on or before 31st MARCH. 


‘ We are thoroughly experienced in 
the preparation of Returns. . 







































e °¢@ ° | cial articles such as marine-ty 
Dominion Bridge engines, boilers and other pressure 
vessels, guns, brass cartridge cases, | 


| ° ° forgings for shells .and machine 
renewal and refunding debentures| MANAGER OF ROYAL | Units al Capacity am | 


B 
totalling $1,287,000. The remainder uild New Shipyard 


PR Sk NORE Oe Aen te BE age : .| One of the new directions the 
will be met by payment in cash| James Matson has been appointed 17 Plants Now Fully En company will turn its resources, said 





financial institutions and banks in 
the U. S. and Canada to issue new 






‘Would it not be a relief to you to 
have us prepare yours? This service is 
available for a moderate fee. 







Liverpool group of ihsurance com- 


missioned to build~a number of 


merchant vessels. The company | 
From Gusywn Cocrespenden will co-operate in this venture with 


THE ROYAL TRUST 
COMPANY 
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will continue as assistant manager. | Co. plants are continuing at a high | enced in the construction and fittin 
Of the new debentures $359,000| 1, W. Bell, assistant secretary, has | tate of activity, according to W. F.| out of cargo ships. = 
| will be for two years at 3% and will| been appointed assistant manager | Angus, president, at the annual A large percentage of the steel 
be payable only in U.S. currency.| and George V. Beveridge and J. W. | meeting. for these ships will be fabricated in 
The remainder totalling $928,000 will | ‘Dooley will continue as assistant; During the past year the parent) the shops of the Dominion Bridge 
be for four years at 342% payab'e| secretaries. Mr. Matson was former-| company and its subsidiaries de-! Co. and delivered at the site of the | 








only in Canadian funds. ly assistant manager. voted their entire- time to the pro-' shipyard located in the Montreal 
Along with the reduction of $963,- duction of materials required for | harbor area. 

000 in the province's gross debt this MARITIME TEL. DIRECTOR the war effort. In all the company eaten 

refunding will mean that the lia- From Our Own Correspondent had 17 plants in operation—one in ° 

bility for American funds for this) MONTREAL-—L. A. Lovett, K.C.,| Nova Scotia, two in Quebec, five in| Senator Haig Heads 

issue will be reduced from $2%! has been elected a director of the | Ontario, three,in Manitoba, four in | Universal Life 

millions to $359,000. There will also| Maritime Telegraph and Telephone | Alberta and two in British Colum- 








Universal Life Assurance and An-; ator Haig as vice-president. E. W. 
nuity Co, He succeeds the late S. C. Voelker, treasurer of the company, 
) Tweed. The head office of the Uni+ was appointed acting manager and 
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be a reduction in interest charges|Co. He replaces the late R. A.| Dia. | Senator John T. Haig of Wy inatpes | versal S06 16.98 wimnipes. wreak ig REREAs GRETENAEY,. ‘Wad oP 

from $123,750 to $43,250 per year. Corbett. These plants produced many. spe-' has been élected presideht of the} Dr. W. H. G. Gibbs succeeds Sen- ' pointed superintendent of agencies, 
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CONSOLIDATED BALANCE SHEET AT THE 31st OCTOBER, 1941 —STATEMEN TI CONSOLIDATED PROFIT AND LOSS ACCOUNT 


. For the Year ended the 31st October, 1941—Statement IV 























ASSETS _... LIABILITIES AND CAPITAL ee 
Current ‘Assets: Current Liabilities: Profit from Opérations before charging Depreciation, 
Cash on Hand and in Bank........... $ 188,815.62 — Raanp-Gaceeed, sae , spices $ 401,400.00 ‘ Income Taxes and other items as set out below.,...... $1,796,818.98 
ccounts Payable and Accrued Liabil- , 

Investments including shares in Brew- SAMO. Fd Foca ha eka baveek bane 875,467.34 Miscellaneous Income (net),.... Stepan seeenseeeeoerers 48,517.76 
ing Companies and $43,000.00 Income Taxes Accrued.............. + 667,718.72 $1,845,336.74 345,336.74 
Company's own Debentures acquired Note: Excess profits tax included at esti- : eae »845,336. 

: icipation of Sinking Fund ‘ : mated amount subject to determina- ~ $1,944,586.06 : 
in anticipa i tion of standard profits. 1944, Bank and othet Interest.......... bide we ce ébveneivercs- 824,080 14 
rOleored Mark Value $684,389 97) 749,998.33 : Debentures—Secured by First Mortgage: 
(Qapced Backer Vain en MN Authorized. 00... eee e sconces $2,500,000.00 Net Profit for Year before providing for Depreciation 
Accounts oe pooenne less iss S41.94 Issued: pean is Gnd UNCOME TORN os gasses os ee ER ks abate $1,721,253.60 
« Reserve for Dou ccounts..... 971. 514% Series “A” Sinking Fun 3 : 
; x Be d Supplies valued on Banceres due me he April, 1946, Provision for Depreciation seeees ee ceedevere seresseacers 491,805.51 
eo Boer and Sangiee. miners oe premium of 2 Hi - «i Net Profit for Year before Income Taxes........ bs0e++-$1,229,448.29 
the basis of So tceponsible oficiales. 2,624,222.77 | Peete. tothe. :.. j++: = 615500,000.00 Provision for Dominion end Provincial Income Taxes.. 626,000.00 
. r. ‘ i U- ? @d..... 's . —_ 
Prepaid Expenses...2......-.+0++s05- 58,950.78 Pye Mecsas $_700,000.00 Net Profit for Year. ic.ccccevcsessececssens seacsevees 8 603,448.29 
ee ee $4,117,559.44 4% 44%, and 5% Series “B" Less: 
Deferred Chatass including $62,125.91 ; : . ee of $75,00000-00 the 1g, ape : Net Profits applicable to Minority Interests.......... 32,878.18 
poewwoted with the ‘losne af Deben- 5 $1 $trp00.00 fa ent hot the mrs dad Balance Transferred to Distributable Surplus— 
AE cies inctcscsacuietnennee 175,166.20 and 1943 and 1947 to 1954 inclusive es SUMMOAEEEL- (i. cicca<scicedicess siovexdes vSeceseeee$ $70,570.11 
ecmabie re ma y - ——<—<— 
F ium of 2%—$1,000,000.00 —— 
te tis. ia doe $ 991,485.03 feamsRSovoo0.o0 matured and retred 6 
Buildings.............. $4,162,790.21 , todate...... Daivaelecns “ES BITTY ,000. 4.860060 
Plant and Equipment... 5,469,428.61 5 Minority Interest in Subsidiary Comp i ee 811,073.38 
‘ ; Capital and Surplus represented by: 
$9,632,218.82 | uthorized Capital: ek ay CAPITAL SURPLUS INCLUDING SURPLUS ARISING FROM 

Less: Reserves for Depre- . 250,000 $3.00 Cumulative Sinking Ree eas ; APPRAISAL OF FIXED ASSETS 

CSHOD......000 e068 case's 2,611,250.90 Fund Convertible Prefer- 
T2098) 98 i 403.08 sichnda tees snares oc > fbr For the Year ended the 313t October, 1941—Statement 11 
:012,452, ,$00,000 Common shares ’ 
oa . value. ce at it the ist November, 1940. . $1,621,824.83 
sii : ohhh ae Balan Cred 
* Eecestige. of certsia assets Included at 2 Issued ae 43.00 Cumulative Sinking Add: . 
oat Ol an. oesiads woke br, toe 3 und Convertible Prefer- Increase due to the purchase of additional 
co the, basis of ae Pome tiedae ss ence Shares of go par vane: 99,093.17 S 27 shares of a Subsidiary during the year..$ 23,820.12 
i i ptem! ss: Redeemed............ : ie 
October. i939. plus Bieter chitclens 163,200 oc ; $3,887,843.15 Ne ocferement i cenin from disposal of aikdia di 
at cost. 675,195 Common shares of no par x sets during the year........... 9212. 
‘ ; WOM 3c cos 4 cA eens eh 1,026,213.65 —mmees 257,032.89 
Sundry Properties and Investments including Interest in Capital Surplus including Surplus aris- _ 257,032.83 
Affiliated Companies and Subsidiary Company not : inedt Anseté~> des £1nk eben: 1044sbiciniione 8. ;., 01876897. 
Consolidated in Balance Sheet—at book values less ne Son A mamma rT eT j Balance at the 31st October, 1941—Statement I $1,878,857.68 
COOOEVES oicaescvccvessceceeaet peiassavehisctacses $62,137.35. - Distributable Surplus—Statement Ili.. 1,568,742.02 jeeetud 
y $12/667,315.94 a ee ee ee 
se Contingent Liabilities: 
the books and of Canadian Breweries Limited smnmitments in conn oes 400,000.00 
examined the accounts : set aki cea de te Wan 04 ,000. 
un nes Seuunes iesdaaamel aa st October, 1941. la - Sundry G arantees, eet: spies 60,000.00 DISTRIBUTABLE SURPLUS 
ection therewith we tested accounting records other supporting Provincial Capi ; 
oben and made a general review of the accounting methods and of 194L ieee e cere neces seeeebans 80,000.00 For the Year ended the 31st October, 1941—Statement 11 
the Profit and Loss and Surplus Accounts for the year.- Based upon such exami- Notes: (1) Dividends on the Cumulative Balance et Credit the 1st November, 1940..... ...... 1,437,729.91 
nation we report that all our requirements as auditors have been ied with — 3.00 Preference be Shares were, 72 ve 
i inion, the accompanying Consolidated Balance is : ; : 
st ee nck ch 0 tt's Gdn t wen gulesnn ding tn veka Oe . expiri ee is Nes Deae fos she pede naded dhe 9tee October, eti-s pondien's 
of 1i B . Li i i and its Sut idi Companies as at the not on 0010 ement FoR ee aN eeewee * ee eee eeten » . 
31st October, 1941, according to the best of our information and the explens- ia raed 


tions given to us and as shown by the books of the Companies. $2,058,100.02 


+ $12,667,315.94 — Deduct: 
GEORGE A. TOUCHE & CO, a : ne | Dividends Paid on Preference Shares......,segee00... 489,558.00 
Chartered Accountants, Auditors, — Approved on behalf of the Board, Oe eee eee “Balance atthe S16t October, 1941-—~Searemeot I.......,. $1,568 742.02 
DATED at Toronto, Ontario, 9th January, 1942. . ~ 
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dividend of Twenty 





A dividend of one and 


4 quarters ‘98 per on a 


Preferred Stock of 
this Co y, for the a end- 
ing 28th February, 1942. 

Notice of Common Stock Dividend 
No. 64 

A dividend of one cent (1%) 

has been declafed to ba, Creme 
Stock of this eee for the quar- 
ter ending 28th February, 1942. 

The above dividends are payable 
on the ist day of April, 1942, to 
Shareholders of record at the close 
Seen business the 14th day of “March, 


By Order of the Board. 


D. F. POLLOCK, 
Secretary. 


DIVIDEND NOTICE 


| English Electric Company 


of Canada, Limited 


CLASS “A” SHARES 
Notice is hereby given that the Board 


++ | Of Directors have declared a dividend of 
* | sixty-two cents (62c) per share on the 


outstanding Class “A” shares of the 


- | Company, payable March 16th, 1942, to 
g | Shareholders of .record at the close of 


business on: February 28th, 1942. 


AUBREY MUNDY, 
Secretary. 


Ventures Limited 
25 King Street West, Toronte * 
DIVIDEND NO. 12 


NOTICE IS HEREBY GIVEN that a 
dividend of 10 cents per share has been 
declared by the Directors of Ventures 
Limited, payable in Canadian funds on 
March 3ist, 1942, to shareholders of 
record March 10th, 1942. ’ 

Payment. of this dividend is, under 
present conditions, subject to obtaining 
the approval of the Foreign Exchange 
Control Board. 

By order of the Board. 

H. WHITTINGHAM, 
Secretary-Treasurer. 


‘Sudbury Basin Mines 
Limited 

25 King Street West, Toronto 
IVIDEND NO. 7 


D 
NOTICE IS HEREBY GIVEN that 
a dividend of 2% cents per share has 


.. | been declared by the Directors of | 
- | Sudbury Basin Mines Limited, pay- 


able in Canadian funds on March 
31st, 1942, to shareholders of record 
March 12th, 1942. 
By Order of the Board. 
H. WHITTINGHAM, .. 
Secretary-Treasurer. 
February 14th, 1942. 


Lake Shore Mines Limited 
(No Personal Liability) 
DIVIDEND NO.-88 
NOTICE is hereby given that a 
ents per share, 
on the issued capital stock of the 
Company, will be id on the six- 
teenth day of March, 1942, to share- 
holders of record at the close of 
— on the second day of March, 


By Order of the Board. 
KIRKLAND SECURITIES EsereeD 
SECRETAR 


Dated at — Lake, Oateris 
February 16th, 1942. 


i /Browlan Porcupine Mines, 


Limited 


(Neo #ersonal Liability) 
DIVIDEND NO. 6 


Notice is hereby given that an interim 
Dividend of Three Ce i 


will be paid (less deductible taxes) on 
March 3ist, 1942, to Iders of record 
March 10th, 1942. 

By Order of the eae, 


Secretary. 
Toronto, Ontarto, February 16th, 1942. 


Anglo-Canadian Telephone 
Company 
CLASS A DIVIDEND NOTICE 


‘i oe Pg pereby. given on 6 
ividend of:one and one 
cent (1%%) has been declared on 
the Class A Stock of the Company, 
ayable March -2, 1942, to Stock- 
Rolders of record at the close of 
business on February 14, 1942. 
By Order of the Board. 
CAMERON HOUGH, 
Secretary. 


Feb. 26 Montreal, 


February 13, 1942. 


“CANADA DRY” 


2 Dividend Notice 


r. 
At a meeting of the Deasd ~ Directors ot of 
2 ada Dry Ginger Ale, 


rated, a 

ration, held Sameusy 27, 1942 a 
er share ‘was 

stock 


holders of 
rapeeeey 24, we. 
W. J. WILLIAMS, Secretary 


3| Dividends Declared (Cont'd) 
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From Our Own Correspondent 
-WINNIPEG.—Question of re- 
7” | moving the ceiling on malting bar- 
ley prices is beirig much discussed 
in grain circles, Curiously enough, 
the person who would seem to be 
most interested in such a proposal, 
the producer of malting barley, 
appears. in: on the point. 
Unlike the wheat producer, he 
is not concerning himself to ask 
formore money. Heis apparently 
planning to transfer his efforts to 
more remunerative production of 
feed barley. Varieties not suitable 
for malting usually give consider- 
ably higher yields than do the best 
malting varieties. Not always will 
the latter varieties produce good 
malting barley, but when weather 
conditions are adverse they can 
still be sold for feed. 
Premiums Have Deuble Job 
Premiums paid by maltsters 


must accordingly remunerate the | - 


farmer not only for his efforts in 
good. years but for bad years, 
when his barley turned out to be 
fit only for feed and has given him 
a lower yield. 

At present the ceiling price for 
any grade of barley is 64% cents 
per bushel, with a premium of 5 


6 seed the fend viirletien: 


Buyers of malt are ge that 
product more cheaply because of 
the ceiling which is generally be- 
lieved too low. The absolute price 
per bushel of malting barley is not 
believed a matter of great.con- 
cern to the buyer of malt since 
there is an excise tax of 12 cents 
per pound over and above ma- 
terial costs. But because of the 
customs of the trade the premium 
for malting barley is a matter of 
importance. 


Futures Hedging Affected 
Buyers, both of barley and of 
malt, hedge their requirements in 
advance by buying barley futures 
against which barley of feed grade 
can be delivered. Usually pri 
of malting and feed barleys ad- 
vance or decline suhkstantially to- 
gether, so the buying hedge can be 
very useful. But if prices of the 


Rye Goes on Permit List 
For Future Exports 


The government has placed ‘rye, 
like other feed: grains, on the list 
of commodities for which a permit 
must be secured before it can be 
exported. Rye has for some time 
béen at the ceiling price and there 


Flour Exports 
Show Gain 

This year starts off with both 
wheat and flour exports well above 
figures for the corresponding month 
of any recent year. Shipments of 
wheat totalled 11.1 million bushels 
in January this year compared with 
4.9 million bushels in the first month 
of 1941 and 183 million bushels for 
December last year. 

For wheat flour exports in Janu- 
ary were 750,363 bbls. against 354,818 
bbls. for Jan., 1941, and 930,236 bbls. 
for December last year. 

Export values for both wheat and 
flour compared favorably -with those 
of recent years. 


Wheat Exports 


January: Quantity ; Value Av. Price 
bus. $ $ 


eeeye 9,305,930 
— 441 

249,937 
reese ,878,963 “ ea, 437 


Fleur Exports 


$ 
3,034,745 
1,243,404 
2,612,385 


1939 ...,.... 379,538 1,172,324 


Goodyear Makes Tire 
of Reclaimed Rubber 


coodyear Tire & Rubber Co. of 
Canada has turned out an automo- 
bile tire miade entirely from re- 
claimed rubber in its New Toronto 
plant. 

P. W. Richards, general sales man- 
ager of Goodyear, points out that 
this is an experimental tire and is 
not being offered for sale at this 
time. He points out that its service 
would not equal that of one made 
from new rubber, or even a synthe- 
tic rubber, and emphasized that this 
is an emergency job entirely. 


Primary Cotton 
Plants Active 


. From Our Own Correspondent 

MONTREAL. — Primary cotton 
textile operations in Canada in 
January were at a record level. 
According to the Cotton Institute 
of Canada, 46,512 bales of cotton 
were opened during the month. 
This was more than 4,000 bales 
greater than in the like month of 
1941; nearly 8,000 bales above the 
January, 1940, total, and some 19,- 
500 bales greater than in January, 
1937. 


DIVIDEND NOTICES 


Sullivan Consolidated 
Mines, Limited 
Dividend No. 13 


Notice is hereby-given that a divi- 
dend of three cents:per share on the 
issued capital. stock of the company 
has been declared, payablé March 
16th, 1942, to shareholders of record | ress 
at the close of business .February 
18th, 1942. 

By Order of the Board. 

A. ARCHAMBAULT, 
Sec.-Treasurer. 


’ 


O’Brien.Gold Mines, 
Limited 
(No Personal Liability) 
DIVIDEND NO. 6 
NOTICE is naneny. | given that a 
Dividend of Three Cents (3c) 


Bi. 
Lim- 


been declared by the 


1942, to Shareho 
he cine at bustnen on: 
b Oedor ofthe Daued: 
H. A. GREEN, 


Ottawa, Ontario. 
16th February, 1042. 





has been a demand for it from the 
United States which would have 
carried prices well above the cone 
level. 


It would have been difficult to 
give producers the benefit of U. S. 
demand without taking the ceiling 
off rentirely. This would assume 
rye to be entirely an export prod- 
uct, on which ceiling prices need 
not apply. But a state of affairs 
which held prices down to most 
producers, while a limited number 
of owners of rye were able to profit 


templated. 


Transactions in rye have practic- 
ally been at a standstill for some 
weeks, pending the development of 
some action by the government, 
which has been generally expecte? 
The action now taken’ will )‘:ait 
transactions to the domestic mar- 
ket. Should feed grain prove to be 
plentiful during the coming crop 
year, it may be considered unwise 
to ignore the possibilities of export 
to the United.States, and some re- 
laxation may be corisidered. 


Meets Norm 


Recent regulations putting pro- 
duction of farm implements on a 
quota are not expected to handicap 
the farmer, according to. sources in 
the industry. 
Limitation of production during 
1942 will likely mean a shortage of 
some kinds of machines but a con- 
siderable volume of implement pro- 
duction will still be allowed. To- 
gether with the effort to get the 
farmer to bring his present machin- 
ery up to full efficiency, this pro- 
duction is expected to prevent any 
drastic shortage. 
Manufacturers see the real prob- 
lem as not being production restric- 
tions but the uncertainty of getting 
permitted materials in time for sea- 
sonal requirements in spite of the 
industry’s high prior‘ty rating. 
Major implement firms are urg- 
ing customers to get orders in early 
as this- will assist in deciding the 
most . effective use of available 
materials. 

40% Down Payment 
On all retail sales of farm imple- 
ments, 40% of the selling price is 
to be paid in cash with credit terms 


Company Reports 


Provincial Transport 
Provincial Transport Co.’s ,con- 
solidated statement for 1941 reflects 
a new record in total operating 
revenue, passengers carried ani 
mileage operated. Total income at 
just over $3 millions compared with 
$2 millions for 1940. Net profit of 
$154,427 was equal to 62 cents a 
share, as against $140,322 or 56 cunts 
a share thé year before. 

Liquid position was somewhat 
stronger at the end of the year, but 


jnet working capital was down 


owing to a capital outlay of $300,363 
on = new garage under construction. 
This is further reflected ia part by 
an increase in mortgages from 
$160,000 to $300,000. 


Cons. Income and Surplus Account 
. Years Ended Dec. 31 
- 


Operating revenue .. 3,010,497 
Less: Oper. expenses 1, 


Op. tax licenses 
wrote’ 
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of malt will have to make a con- 
siderable adjustment in thelr man- 
~| ner of doing business, 

Both processors and buyers of 


‘|malt would ‘probably prefer a 


price adjustment than find sup- 
plies short because farmers had 


Most interest in malting . barley. 


Those interested in the general 
agricultural economy of western 
Canada would regret to see*any 
loss of interest by farmers in pro- 
ducing malting barley. It is a crop 
which has made use of land which 
otherwise might have been put 
into wheat, and one which on oc- 
casion has found useful export 
outlets both in Canada and in the 
United States. 


U. S. Exports Possible 

Whether or not a demand will 
appear from south of the border is 
problematical. British 
brewers have always had a high 
regard for the malting barley pro- 
duced in California, which has 
been considered admirably suited 
for the production of British beer. 





NEW TRUST HEAD 
7. RR, Stinson’ has been elected 


president of Victoria Trust and Sav-’ 


ings Co., succeeding William Fla- 
velle, who has resigned after 40 
years service. Mr, Stinson repre- 
sented the counties of Victoria and 
Haliburton as federal member of 
‘parliament for over 10- years. He 
was formerly vice-president of Vic- 
toria Trust. 


Farm Implement Quota 


al Needs , 


not to exceed 24 months. To west- 
ern Canada this will make no dif- 
ference as the 40% cash requirement 
now made mandatory has been in 
force there for some years. In east- 
ern Canada where the down pay- 
ment has been 25%, the increase to 
40% is expected to have some re- 
straining influence on farmers’ pur- 
chases. This should assure that 
buying will be limited to machines 
actually needed, 

Production of all types of farm .im- 
plements for the period Nov. 1, 1941, 
to Oct, 31, 1942, has been put orf a 
quota basis expressed as a percent- 
age of production in 1940.~Quotas 
run all the way from 50% for potato 
planters to 200% for cream separa- 
tors and milking machines. Attach- 
ments and repairs are on a 140% 
quota basis. 

Line ‘up With U. §. 

The step was primarily taken as a 
metal conservation measure modi- 
fied by the importance of farm 
equipment to the maintenance of 


Wheat Pri 
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ful for distillers’ purposes in Great | 
Britain, has not been as well re-| — 
garded as California barley by the| } aw 
brewers. But American brewers | 


have shown preference for malt 


from Canadian barley. It would be |. 


quite possible for a demand from. 
the United States to develop which 


would result in a considerable por- | .§ 


ion of the Canadian malting bar- 


ley crop going south of theTine, | 


leaving the Canadian trade with 
inadequate supplies unless exports 
should be restrictéd. 

There appears to be a case for 
the intervention of the Wartime 
Prices and Trades Board. That 
body does not concern itself with 
the fairness of a particular ceiling 
price level, or its adequacy as com- 
pared with other prices. It does 
become. concerned, however, when 
it can be shown that a ceiling price 
on a Canadian product is such as 
to threaten supplies. Since that 
appears to be the case so far as 
malting barley is concerned, either 
abolition or raising of-the ceiling 
is expected. Such action to be ef- 
fective will have to be announced 
shortly, before farmers complete 
plans for spring seeding. 


Commodities" 


Prices Display 
Little Change 


With prices of practically every- 
thing under control, interest in the 
commodity markets centres mainly 
in supplies rather than. prices. Short- 
ages of commodities coming from the 
far east are especially bound to be 
felt in coming weeks. Prices of 
these in most instances were close 
against the ceiling levels. 

Of the three spot commodity 
price indices, two were slightly 
higher and one lower. Dow Jones 
index /of future commodity prices 
showed a fraetional gain. 

In the icultural group, hog 
quotations were a shade lower. 
was attributed mainly to temporary 
conditions on the central markets. 
Cotton prices were a shade easier 
with demand about equal to offer- 
ings. 

: Pre- 
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Mo mine Indtees 
Canada (D.B.S.) ‘ p 
Retail (Jan.j* . iy 115.8 — 
W'sale (Dec.) ee 94.0 
U. S. (Nov.) ...... 
Gt. Brit. (Oct.) . 154.3 
Note:—The base of indices is that 1926 
equals 100. , *Base 00, The 
British index is Board 
to 1930 base. 
Base of price bape is as 
Cattle — Steers, over 1 050 Ib., 
rice, oe pper-electroly 
ork. No. 7 coffee, Ric. degrees 
centrifugal, c/f New Tore Wheat—No. 1 
Man. North., Ft. W.-Pt. A. basis. 
*Ceiling aoe, Se fixed by the office of 
Price Administration, 
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food supplies. The United States 
has also restricted production. Can- 
ada imports a substantial portion of 
its farm equipment from the U. S. 


'| plus varying proportions of U. S. 


raw materials, component parts and 
subassemblies. It has thus become 
necessary to co-ordinate the regu- 
lations of the two countries. 
Tractors come entirely from the 
U. S. not being made in Canada at 
all. U. S. manufacturers ,are being 
permitted to produce only 80% of 
their “1940 volume. Output of trac- 
tors in 1940 was materially less than 
in 1941 and American manufactur- 


ers have no assurance they will get | | 


enough material to fill their 80% 
quota. 


Prices 
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Winnipeg Grain Futures. 


Week to Feb. 16, 1942 
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P OVER 200 COUNTRY ELEVATORS 
© "IN WESTERN CANADA 
TERMINAL ELEVATOR AT PORT ARTHUR. 
Private wires Offices across Canada 
with New York and Chicago 


HEAD OFFICE — — WINNIPEG 


TLS Sa hed & SONS 


. . | Ce 


RELIANCE 


GRAIN COMPANY LIMITED 
- Owners and Operators Country Elevators 
and Terminals 
Ewpabters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


TORONTO ELEVATORS LIMITED 


Also Owning and Operating the Sarnia Elevator Co. Lid. 
Capacity: Toronto, 4 Million Bushels 
Sarnia, 3 Million Bushels 


pe most modern facilities for the storage and transfer of 

or eee oe conditioning, and for the production of MASTER 
ton k and Poultry. MAS are endorsed and 
recommended by leaders in the livestock industry of Canada. 


QUEEN’S QUAY - -° TORONTO 






























HALLET & CAREY 


LIMITED 


GRAIN - STOCKS - BONDS 
Exporters - Grain Futures’ 


Head Office — WINNIPEG, Man. 
Branch — FORT WILLIAM, Ont. 


BUY | 
War Savings Certificates 
‘Regularly 


THE ALBERTA PACIFIC GRAIN CO. LTD. 


(30) 


NORRIS GRAIN COMPANY 


LIMITED 


C. C. FIELDS, Pres. GEO. S. MATHIESON, Vice-pres. 
C. E. BABBITT, Sec’y. 


Grain Merchants, Shippers. and Exporters 
709 Grain Exchange, Winnipeg 


NEW YORK CHICAGO KANSAS CITY TOLEDO 
ST. LOUIS BALTIMORE LONOQON LIVERPOOL 


Is there a future 
for gold? 


Are you worried about Canada’s gold 
mining industry ... or about yous gold 
stocks? 


Are you puzzled soit the possible role of 
gold in the post-war money system? 


Do you think we've made a fetish of gold? 


It's better to KNOW than to worry. For a 
simple, lucid story of what gold has meant 
and still means to Canada and the world 
we suggest that you read 


“THE GOLD STANDARD” 
_ ‘by : 
W. REDELMEIER 


The author of this most informative and stimulating 
book is a distinguished Netherlands banker, now 
resident in Canada, who wrote his study for private 
circulation. A second printing, however, is now 
available at a dollar a copy, the gross proceeds 
being turned over to Canadian war hospitals. 


Order Direct from 


THE FINANCIAL POST 


481 University Ave., Toronto, Canada 
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Harold Brown : 


Chairman, Union Steamships Lid., 
Vancouver. 


General McNaughton’s consid- 
ered statement that there is 
evident and perilous complacency 


in our productive effort is well) - 


justified. This complacency is not 
deliberate or disloyal but is the 

flex of a weak unified national 
spirit which needs strong evoca- 
tive leadership. 

The government should be im- 
mediately broadened to a full na- 
tional status and in view of grave 
eventualities I consider that a 
state of national emergency should 
be. declared. These measures 
would release a surge of confi- 
dence, speed power and direction 
which cannot be hoped for in 
these fateful days under the aegis 
of an obviously party government. 


Col. E. A. Baker , 4 
Managing director, Canadian Na- 
tional Institute for the Blind, 
Toronto. 

People with broad and patriotic 
outlook including those who 
served and suffered in the first 
great war or in this war are anx- 
iously' concerned and not com- 
placent. 

Many Canadians, including par- 
ticularly those of- racial origin 
other than British, fail to under- 
stand or refuse to recognive dan- 
gers of present situation and need 
of total effort by all. Education 
by press, radio and community 
groups can help but consider com- 
pulsory selective service fairest 





and most efficient method of en- A. GC. Penny 


suring earliest and most effective 


support. 
Disagreement with government 


policy or criticism of present ef-| Canadians, consciously or sub- 
forts is a poor alibi and no excuse | consciously believe Canada’s war 
for lack of personal effort and sup-| position secure through Anglo- 


port in this emergency. 


W. H. Belford 





Editor, Times-Journal, Fort Wil- |. which it would be confined. 


liam, Ont. 


As long as there is a normal|Canada or serious reverse. to 
adult Canadian who is not anxious | American arms in battle of Atlan- 
and alert in respect to the perils) tic would awaken them to re- 
of this war there is more compla- | slities. 


cency in the country than there| ° Otherwise only apparent hope 


should be. 


As we seem to be committed to organized speaking tour of na- 
the plebiscite to release the S°V-!| tional leaders in whom people 
ernment from past commitments| have confidence and of military 
respecting the methods of raising | experts such as General Mc- 
fighting forces, everyone who is} Naughton whose competence is 


alive to the danger hanging over | recognized to state fécts of war 
our country and our freedom peril convincingly. : 


should strive to the uttermost to 
carry this plebiscite in the affirm- 
ative. 

Another practical effort would 
be to support the second Victory 
Loan to the limit. 





Roy Duchemin 
itor, Post-Record, Sydney, N.S. 
Not until the Canadian people 
have had some real shocks will 
they be able to shake off their 
complacency as regards the war 
efiort. Noining, apparently, can 
shock the government, and if Mr. 
King and his colleagues are satis- 
fied with Canada’s war record, 
who are the people to say them 
nay, and what if they do? 
Canada’s war preparations so 


General McNaughton Charges Sell Some 
Canadian War Complacency— Do Y: ree! 
— How Can the Situation Best be Corrected? 







to spur-on our people to greater 


Mrs. Madge MacBeth 








= Do You Agree : 


On ‘his recent’return from Great Britain, General ~ 
A. G. McNaughton said that he thought he detected. - 
some feeling of complacency-in Canada. Canada's 
overseas commander was lavish in. his praise of the 
war effort of the: Dominion, of the immense industrial 
contribution we. are making, but he warned against 
any feeling of resting on our oars. : : 


\ 
























plants -in non-war industries 
where possible to save men and 
materials. 

Incomes from any source should 
be strictly limited...Instead of 
loans to keep people from spend- 
ing, production of civilian goods 
should be limited and rationed if 
necessary and all possible produc- 
tion above a reasonable living 
standard should be used for war. 

Complacency will disappear. 
with courageous action along 
these lines by national govern- 
ment. 


B. S. Robb 


Editor, The Transcript, Moncton, 
NB. 


sacrifice and effort. 





Ottawa, president, Canadian Auth- 

ors Association. 

I agree completely with General 
McNaughton. Correction: is pos- 
sible only through brave facing of 
truth, sincerity of war effort and 
public understanding of national 
danger. ; 

I feel that our leaders should 
think. more of winning war than 
holding office which they would 
lose if Axis triumphed. 

Subversive activities should be 
suppressed regardless of high 
position of instigators. 

Women should replace men in 
all essential industries. Put women 
into victory jobs and begin with 
me. 

A large proportion of our popu- 
lation lacks understanding of free- 
dom therefore fears no authori- 
tarian form of government. 
Twenty years’ easy living have 
made many evade necessary 
sacrifices. 





Canada has reason for pride in 
what has been accomplished, as 
General McNaughton’s own trib- 
ute to war effort'on his return 
indicates. 

There is, however, no excuse for 
self-satisfaction concerning pres- 
ent or future so long as another 
ounce of energy can be added to 
our efforts. 

There is little evidence of com- 
placency in the maritime prov- 
inces, as recruiting and answer to 
every other demand demonstrates. 
People in this part of Canada are 
doing everything asked of them 
and seeking opportunities to do 
more. 


Editor, Chronicle-Telegraph, Que- 
bec City. 


Many, if not the majority of 





American protection. They cannot 
realize possibility of direct attack 
unless perhaps on Pacific Coast to 


Major Clifford Sifton 


Of Toronto, director Winnipeg 
Free Press and other Sifton group 


papers. 

~ Greatest possible war effort can 
proceed only from thoroughly in- 
formed and ‘united Canada. Our 
most immediate obstacles are in- 


Enemy air raids over eastern 


bitter disruptive wrangling. As 
corrective I suggest frequent, in; 
formed, frank and objective dis- 
cussion of our situation in parlia- 
ment which through press reports 
will accurately inform and inter- 
est the public and regular frank 
radio discussions of current situa- 
tions by responsible Canadians 
under non partisan direction. 

wD = ante wo « anttons gee. ,,35, Wendell Willkie pointed out 
peg president, a Sec- | political. parties not in power 

tion, Navy League of Canada. should wholeheartedly sadivedee 

General McNaughton’s opinion | not disparage governments’ war 
undoubtedly is shared by many | efforts if they are to survive and 
Canadians. I believe the average | enjoy opportunity after the war to 
citizen is anxious to do his part} take part in democratic govern- 
but that complacency is encour-| ment. 
aged by lack of direction. 

In my opinion our leaders have 
underestimated our patriotism and al Ti 
overrated our imagination. The C. F. Basil Tippet 
quickest way to awaken us all to 
a full realization of our responsi-| ioyr Mills Co. 
bilities is to tell us what we must 
do rather than what we should do. Complacency — tranquil 
Let us stop flying kites and get self satisfaction. To whom did 
going on Hurricanes, General McNaughton refer? If he 


of correcting situation is carefully 





President, Tippet-Richardson Ltd., 
Toronto, director Western Canada 
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Barbara Cartland’s forthcoming 
book on her brother ‘Ronald, the 
young M.P. who was killed: fighting 


I knew the Cartland family’ well 
and ‘it is a strange story. They-lived; 
in. the lovelyMalyern country. near, 
Worcester. The’ father:‘died some 
years ago but hisjwidow, a gentle 
and beautiful creature kept house 
for her three strikingly good look- 
ing children. They were moderately 
well off and were able to maintain 
a pleasant place in the country. 
When Barbara came to London her 
beauty marked her out for a social 
success and ‘she married a young 
man named <.McCorquodale. The 
marriage was. dissolved .and Bar- 
bara married .a/cousin of her hus- 
band also named McCorquodale. In 
the meantime Barbara took to writ- 
ing novels, rather smart and senti- 
mental with more plot than literary 
style—which was a pity for in con- 
versation she was, and is, quite 
brilliant. 

A rich and rather eccentric bache- 
lor uncle in Birmingham todk a 
fancy to the handsome young Ron- 
ald Cartland and made a will leav- 
ing his vast fortune and estates to 
the boy. Fortified by this assurance 
for the future Ronald entered Par- 
liament and also joined the Terri- 
torials at the same time. Although a 
Conservative he became an implac- 
able opponent of Chamberlain, be- 
ing convinced that appeasement 
could only lead to disaster. He sup- 
ported the rebel Churchill and was 
not only castigated by the whips but 
his own constituents talked ‘of ask- 
ing him to resign. Nothing deterred 
him, however, and despite his 
youthful appearance he began .to 
make an enviable political reputa- 
tion for himself based on courage 
and charactef and a forceful attrac- 
tive style of speaking. 

u * . 
Died at Dunkirk 

Then one evening in-July, 1939, 
Chamberlain moved that the House 
should adjourn as usual until Octo- 
ber subject, of course, to recall in 
case of emergency. Cartland leaped 


sufficiently informed public and | to his feet, gripped by an almost un-| ‘come. 


controllable emotion. _ 

“This House must not adjourn,” 
he cried. “Every. day,- every hour 
counts now. I tell you that in a few 
months my generation, will be dying 
by thousands‘\in France. We are’go- 


ing to be-killed. and:.you dare.4e| liameat indefinitely and even made , 
dark ihom ee reas 


talk of the usual adjournment.” 

An old Birmingham M.P., whose 
constituency adjoined Cartland’s, 
tried to quiet him. and apologized: to 
the House for his young friend’s un- 
seemly excitement. Cartland. jump- 
ed up again and ‘with wild eyes re- 
peated what he had:-said. The House 
was startled, rather shocked, but 
moved. ry i 

When the British: Army, began its 
desperate retreat to Dunkirk’ there 
were two brothers among the troops 
left to stem ‘the German onslaught. 
One was the youthful. Major -Cart- 
land, M. .P. the other was Captain 
Cartland, his elder brother.’ Both 
boys were killed. . a 

Three ‘months later the rich uncle 
died. The boy. who would have had 
wealth, position and a.great political 
career had paid ‘the price of his 
citizenship. 
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write the foreword... He’ was-in:.the 


‘House’on’ that: fateful: night in.1939)| 
-and*when' others were urging Cart-'| 3 
lahd *to’ restrain’ himself Churchill)’ 
turned round :to'encourage him. 


Westminster is rich in memories 


‘that extend back through the cen-|. 


turies. but this. war is. adding: to 
them. The, actual :House* of .Com- 


mons: \itself* is gone, destroyed* by 
the eternal vandal,*but it'is not .a 
thing .of bricks. and. morter,. And 
‘Ronald.Cartland ‘will have a place 


in-its legends from real life. 
* @ @ 
Senator Sees Stalin 

What is Stalin really like?’ Here 
is what ex-Senator R. D. Elliott of 
Australia told-me after his trip to 
Moscow with Beaverbrook: “He en- 
tered the ante-room before the ban- 
quet and proceeded to.shake hands 
with us all. He is rather short, with 
heavy moustache, and soft, gentle 
voice. His. anxiety that no, one 
should be missed was remarkable. 
He would reach his hand over 
someone’s shoulder to shake hands 
with some minor official who was 
too shy to press forward. Judging 
from appearances only you would 
say that here was a paternal, kindly, 
solicitous man whose glove was not 
only velvet but concealed no iron 
hand. He was a perfect host.” 

I am reminded of that keen 
student of philosophy and _ life, 
“Little _Buttercup,” who sings in 
“H-MS. Pinafore”: “Things are sel- 


dom what they seem.” 
*»> * ® 


.  What’s Ahead for Cripps? 
~The future of Sir Stafford Cripps 
is:,causing discussion in political 
circles. The war, plus his abilities 
and a lot; of luck, has increased his 
prestige enormously. If you.are ac- 
credited to a country as Ambassador 
and.that country comes into the war 
on your side then you automatically 
receive credit. The cynic might say 
that it was,Germany who brought 
Russia in, but. the fact remains that 






Cripps, once the, bad boy of West-| .. 
one,af} 


Before: the war he was a Com- rf 


minster, is now ‘regarded as. 


x 


the, men. of destiny. 
munist in everything but name.and 


He made £20,000 a year. as-a’cor- 
poration lawyer, advocated the na- 
tionalization of the banks, the con- 
trol of the.political executive by the 
party, the right of the party in 
power to-extend the life of a Par- 


hints about . Buckin 
Palace much after the early fashion |. 
of Mitchell Hepburn in’ relation to 
Government House in Toronto. 
. He called his so¢ialist colleagues 
“Comrade” and was so extreme in 
his. views that he was finally ex- 
pelled from the socialist executive. 
He was always-advocating socialism 
which offended the good men on} 





It was a stroke of genius to send 
Cripps to Moscow as ambassador. In 
short it was’ the policy of “coals to 
Newcastle” adapted to. diplomacy. 
Rumor has it that he now. admires 
Russia greatly and sees.much merit 
in her political system: but does not 
think it would suit the British. At 
the, same time the thin-necked; 
sonorous-voiced Sir Stafford Cripps 
is ‘unlikely to jom the British Tory 
party., - rye : 
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far have been deliberate, but, far 
from being thorough, have been 
bound up ‘in interminable red 
tape, bureaucracy, officialdom, 
and stuffy oratory. 

The remedy? ° 

None under the present set-up, 
unless there is a terrible awaken- 
ing, when new and better leader- 
ship would be inevitable. It might 
not prove the solution, but it 
would provide an improvement. 


Elmer E. Roper 

Editor, Peoples Weekly, Edmon- 

ten, and prominent in Alberta 

Cc. C. F. circles. 

There is some complacency and 
some indifference but the chief 
weakness in Canada’s war effort 
is lack of effective organization of 
the nation’s.material and human 
resources. 

There should be no begging for 
men, money or materials. The 
growing army of price administra- 
tors and similar officials should be 
displaced by complete controls 
over all industry. 

Elimination of duplication and 
waste could be brought about by 

















Ludger Faguy 

Quebec City, state deputy of the 

Knights of Columbus for Quebec 

province. 

We agree with General Mc- 
Naughton’s charges. 

There is a lack of determination 
in output of essential war ma- 
terials. : 

This situation can best be cor- 
rected by the unity of accomplish- 
ment, thereby the chart indicator 
will rise and with this unity will 
not fail until victory is ours. 

The workers should always set 
a point higher than previously ac- 
complished and if we all work to 
a common objective we will 
eventually be able to cope with 
any situation. 


Geo. B. Foster; K.C. 
Montreal, president, Air Cadet 
League of Canada. 

I agree that complacency still 
exists because the people have not 
yet been sufficiently apprised of 
‘our great peril. Canadians will not 
become dewzhearted or turn into 
laggards on news of danger or 


VANCOUVER. — The Canadian 
and United States governments will 
probably be asked soon to finance 
construction of fish ladders on the 
Fraser River to restore the famous 
sockeye salmon run in that stream. 

Since fishermen of British 
Columbia and the state of .Washing- 
ton share in the river’s catch it is 
expected that the two nations will 
share equally in the cost of the pro- 
ject, which would be similar in 
general plan and effect to the series 
of fish ladders established on the 
Columbia River some years ago.. 

The device would be an attempt 
to give the fish passage up the 
river to the spawning grounds. Dur- 

1941 the river near the so-called 
’s Gate canyon was seriouély 





short time there is to doit. To com-| tows for days, unable to ascend. 


pare our achievements on a popu-/ Slides in the Fraser Valley have 
lation basis to the effort of others| been a hazard to the free run of 
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May Combine With U. S. Gov't 
In Building Salmon Runs 


From Our Own Correspondent 


meant our’ leaders no doubt his 


private information wil ee] Qagt Impatience Mounts) 


If he meant the average Can- 


xing osmrey aean|Over Slow Defense Steps 


will lift them farther above petty 


ambitions, jealousies and selfish-| yANCOUVER. — Muddled think- 
ness. ing, procrastination ‘and Ottawa's 
General McNaughton implies | political as well as geographical ‘re- 
that the danger is greater than the | moteness from the Pacific coast are 
average Canadian belfeves. If this| blamed here for continuing con- 
is true our leaders should give us oe mma 8 eae ibe- 
en the cities of. Britii olum- 
mace a shake us from Our) bia and the federal administration 
I believe the average Canadian sadtietineaé caatenaeen nro tee 
is answering the calls upon him During the past. week there has 
Louder calls based upon publi-| been a crossfire of correspondence 
cized needs will bring increased | between Premier John Hart and 
co-operation. Tell us the truth! Vancouver's Mayor-Jack -Cornetton 
one hand and Hon. Ian Mackenzie, 
federal minister of health and pen- 
sions on the other, regarding A.R.P. 
preparations in British .Colimbia’s 
largest centre and the ‘city most 
likely to suffer in\ the event! of 
enemy attack. Rs 
z EEA See ews ni O88 
‘ Ses aa ~3 
“choke” of 1913 during ‘eitichartsitlin sole sesuimiadaean alee 
of the Canadian Northern Railway | zie King cabinet, has been - ppealed 
along the banks of the canyon.|to for assistarice, but widespieitl 
Blasting caused hundreds of tons of| resentment. is reported toward his 
Forte te folk iat ie river and for a| letter to Premier Hart in which he 
while it was feared that the entire 
siteetn ‘teh’ won totianat declared Ottawa coiild not under- 
Ever since, the Hell’s Gate situa-| for by the ci 
ton has been a ree ing peril: To avin — city ve Vancouver for air 
ast the roc m the bottom of| ‘If the Otiaw ernm - 
the river might have far-reaching ieeleras ‘its ieteeal ode ckte 
effects on the salmon and instead of} financially,..Mayor. Cornett, ‘who 
making it easier for:them to gain took ‘personal charge of A.:RP. 
access to the spawning beds, might} organization in Vancouver a few 
drive them away forever, days ago when’ the original set-up 
For that reason the. International} broke down, says that the city will 
Sockeye Salmon Commission is re-|have to take steps to provide its 
ported to be recommending that ajown defenses through voluntary 
new channel be cut through the | subscription. ‘ ‘ 
rock to allow the fish to Ly-pass 
Hell’s Gate altogether. 


take to foot the bill of $85,000 asked | 
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is reported and while there is re- 
‘cognition that the situation has im- 
proved during the, past year it is 
felt there is no- room for. com- 
placency. 

The B. C. Legislature, at its final 
session.this week, went on record as 
follows: ' 

“This. legislative: assembly - of 
British Columbia, conscious of the 
gravity of the war_and. more par- 
ticularly in its relation to the 
security. of the people of the prov- 
‘ince of British Columbia, consider 
it our’ solemn duty to call the at- 
tention of the Federal government 
of Canada to the immediate neces- 
sity of completing the -strongest 
and fullest measures. of defense 
against our enemies.” 

. “Neither the‘ military nor. the 
civil authorities have brought 
home to the people the seriousness 
of the situation,” declared Herbert 
Gargreave, C.C.F. member. 

“Singapore tells its own story of 
unpreparedness... The . military 
‘seems to be a law unto itself. It is 
allowed to bungle..and the civil 
authorities do nothing. . 

“The statement. of Pensions 
Minister Mackenzie should cause 
us uneasiness, I submit the great- 
_est difficulty is to drive into the 
heads of . responsible authorities 
i east the actual situation out 

re.” E ‘ : 
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C. P. R.. Abandons Line 





In -Lardeau, B.C. Area} | 
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Coesnes radio audiences don’t 
all live in the same spot. Some 
live at sea level, some in mile high 
places. Some ‘live at 50 below zero 
while others pick flowers a few miles 
away: They’re just beginning break- 
* fast in Lethbridge when Haligonians 
have already finished lunch. 

‘Time, Temperature and Geography 
play hob with some radio programmes 
— but not with those heard over. the 
All-Canada stations! a ie 

Through its closely-knit family of 
individual stations in strategic loca- 
tions across Canada, All-Canada is 
able to offer you the best time of day 






SORRY, LADY, THEY FORGOT 
you Live IN VICTORIA! 


‘for your particular programme in 
each time zone. If your commercials 
need a local slant to make them more 
effective, you get that, too. And every- 
where you find them, you'll find that 
All-Canada stations are the preferred 
stations —the high spot on the dial 
of the prospect you want to sell. 


If you want a national 
spot programme that 
rings the bell, All- 
Canada is your answer. 
And whether you want 
one locality or all 
Canada ... you want 
-ALL-CANADA: 
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for from future earnings. 


1 If time is required to pay for 
Victory Bonds this Bank will 
lend you the money for convenient 
~periods at low rates, the cost of 
‘ carrying the loan. for six months 
being covered by the. interest, on 

the bonds. 
This Bank will accept delivery 


= of the Victory Bonds on your 
behalf whether you pay for them in 


$. H. LOGAN, 
President 


Canapa needs your help-to wage this war . .. one 
that has to be fought on both sides of the country. 
Invest . your present savings in the New Victory Loan; 
or buy these Bonds on the instalment plan, to be paid 


Zen" VICTORY BONDS 


full or desire to borrow against — 









them: Give your subscription to the 
Victory Loan salesman who calls on 
you and tell him you want to take: 
delivery of your bonds through us. 


3 Safety Deposit Boxes, or ade- 

quate safekeeping facilities, are 
available at branches of the Bank 
for protection of your Victory 
Bonds and other valuables, at low 
cost. . 


THE CANADIAN BANK 
“OF COMMERCE. | 


‘RT. HON. SIR THOMAS WHITE, G.C.M.G., CHAIRMAN OF THE BOARD 


AE amcolt) 


Vice-President and General Manager 
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q the United Nations have two jobs to do— 
yin the war and win the peace. Gold is es- 
gatial to each, , 


1. The direct job of buying war materials. 
9, The indirect, psychological function of 
undermining Axis morale, maintaining our 
own. 
As a direct war metal gold is beginning to 
MB fow out of the United States coffers. At the 
end of December, there were $63 millions, less 
in bullion in the U. S. than at the end of Oc- 
M ber, despite continued imports, 
Where that money went i$ an official secret, 
10 information on movement of this war 
petal has been released by the U. S. govern- 
@ pent since last May. 
@ What it will do when it reaches its destina- 
Bion (probably South America) jg less of a 
mystery. It will buy war materials for the 
“i nited Nations—rubber, cotton, copper, 
@ pitrates—which can no longer be paid for in 
Boanufactured goods. 1% will defeat efforts of 
WH kis agents to buy the same materials, will 
Wieeat their efforts to influence Latin Ameri- 
@ an nations against us, , 
In short, the gold now leaving the U. S. will 
Boontinue to perform the war work that so 
much of it did earlier for the Empire. Around 
$800 millions a year of Empire gold has found 
its way to the United States since war broke 
out, bought goods impossible to secure before 
the U.S, dropped neutrality. A quarter of 
Bint flow of newly mined gold began in 
B Canada. 













Money and. Morale 


The indirect, psychological aid that gold 
will give the United Nations is to maintain 
our morale, help destroy Axis morale. 

A prime factor in national morale is faith 
and confidence in the national money. United 
Nations money faith is founded on adherence 
to gold as one touchstone of cofifidence in the 
paper money issued by the democratic ‘gov- 
ements. Axis money has no backing better 
than a Hitler promise, has been used -as a 


by enslaved Europe at the guri-point. United 
ations money attracts the free individual, 

is money repels. 
@ That basic weakness in the Axis armor is 
@intensified by the contrast of real money circ- 
lating beyond reach of their guns. Nazis 


Goebbels, Goering,. Hess, Ley. and. others 


_jare all reported to have made big deposits of 
gold outside the Axis orbit. Last summer an 
‘English agent back from. Nazi Europe re- 
ported buying the freedom of a Jew from a 
jazi concentration camp. Method—bribing 
the camp commandant with money to be 
deposited in New York. \ 
Isolated instances now, partly because of 
Gcfficial secrecy, the full tale of the victories 
cred by gold in this war may never come 
gout. Not all of them did,after the last war. 
@Only in the last few years, for example, did 
@it become known that Lawrence was well 
padded with sovereigns to finance his revolt 
@™ the desert. Incidentally, gold sovereigns 
Bearing the head of George VI are reported 
‘Wh have appeared recently in the Middle East. 


(Gold Fights for Canada 


Canada’s story is typical of that of other 
Wnited Nations. For Canada, gold provides: 
1, Foreign Exchange—About $205 mil- 
lions in 1941, equal to one fourth of all the 
U, S. dollars provided by Canadian exports 
in that year, one ninth of all Canada’s ex- 
ports. 

2. Taxes on approximately $60 millions of 
wages and salaries; on the $21 millions of 
; Supplies purchased; on the $94 millions left 
, for direct taxes on mining profits, deprecia- 
* tion and dividends; on the personal income 
» ined from roughly $50 millions paid in 
: dividends by purely gold mining companies. 
| 3. A living—for 32,000 miners, their fami- 
| lies and the communities built up to serve 
sthem. Rough estimate of the total number 
") “ported by the gold mines has been placed 

i at over 200,000 Canadians. 
4. Morale—gold production maintains the 

g orale of the civilians employed directly 

and indirectly, Many of those serving the 

# Miers could not find other jobs and would 

become reliefees instead of taxpayers if it 
Were not for the steady production of the 
“F 8ld mines, 

§ Multiply that list by three, the ratio of gold 
"but per capita in South Africa to that of 
=, 4, and you have a rough valuation of 
@* domestic importance of gold to South 
Divide it by two and gou have the 
sponding figure for Australia. The eco- 
ic fabric of all three Dominions is insep- 
MMbly bound with gold, and through invest- 
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jg™tt holdings, other trade relations, the 


“tomy of the United Kingdom is as vitally 
to gold. ; 

Add ‘o those data the fact that Russia and 
United States both produce about as m 

; 25 Canada and you have the measure of 
, “portance of continuing gold production 





‘#, *: United Nations, You also have the 


“reason for Axis anti-gold propaganda, 


@y,PPaganda that will continue as long as 



































,*, Tokio and Berlin have little gold and 
Our use of it. 

anti-gold propaganda, quoted by W. 
meier, Netherlands banker’ now’ in 





























mda, in his recent book “The Gold Stand- 
: has been one of the major psychological 
mks directed from Berlin, one of the most 
ingly executed. . 














The nations will no longer permit their 



















“omic life to be dictated by the super- 
hal power of the gold standard,” said 
am Goering’s paper in mid-1940, “Gold 
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What Gold Means to the United Nations 


We Produce — 


United: Nations 93.9% 
The Axis 48%, 
Neutrals 1.0% 


of world’s annual production {1940} 


South Africa 33.7 


Annual’ Gold Production 
in Canadian Dollars (1940) 
Millions of $ 
1,550 
80 

20 


United Nations. 
The Axis: 
Others 


Australia . 3.8% 


3.1% 
Axis Europe 1.8% 


Japan 


We Hold— 


Per Cent of World's Gold: Reserves 


United 


Nations 
71), 


OW 
/o 


Axis 


Others 6% 


What Gold Means to Canada 


Gold is our biggest single 
source of U. S. Dollars 


Millions of Dollars 


CHa Ova ate 
the U.S. to Arm 


The U. S. is now using gold to secure vital war maboitel. 
The’ U. S. is now exporting more gold than it imports.- 


Million U.S. Dollars 
140 


Net Gain 


Net. Loss 
Monthly for 1941 


; : 

(3) Direction of their propaganda in such’ 
a way that honest doubters within the 
democracies will pick up the thought, unin-: 
tentionally carry on the attack under their’ 
own power, In this case the Axis is appeal- 
ing to the “inflationist” element within the 
democracies, an element which has ap-: 
peared in America sporadically from the 


is no‘longer of value but only a factor for sub- 
jugating and lording it over the peoples,” 
gaid Hitler on Dec. 10, 1940. 
The'very essence of Nazi propaganda tech- 
nique’ is contained in those two statements, 
(1);A lie so barefaced as almost to defy 
déenisl—in this case—gold, not the Nazis, is 
said ‘tobe the real dictatorship. 
\(2)}Repetition-of the point they wish: to 
drive,-home—gold has no. value. But Nazi 
leadérs did not hesitate to make deposits in 
gold-backed currencies while they were 


“bp! 


Aberhart and Social Credit. pith 
But when Goering fulminates against the: 
“supernational power of the gold standard”: 


% 


& 









Gold is the roa ‘support 
of many rich and thriving 
communities across Canada 





_ national-power, that of Nazi arms. 
days of Andrew Jackson to those of William: | 


Purchasing 


Gold Mining Produces 
_ Great Wealth per Worker* . 


(Dollars) 


Gold Mining 4,900 


Manutacturing 


2,500 


ant . 
Construction 


“Gross 1940 production less 
raw materials and power. 


CT MAM alti tem 
iA Ela Alite 


The gold of the U.S. A. and other United 
Nations will re-establish for the world an 
international monetary system that will end 
barter deals, “clearing agreements" and 
other barriers to reconstruction. 


Gold loans to economically “blitzed" 
countries, and new frontier countries, can 
create markets sufficient to raise the 
standard of living of every nation. 





Propaganda dguinst gold has been one of 
Hitler's main psychological and economic 
vane poe i democracies. ~~ 

s tor ages nm synonymous in the’ 
civiized: world with contidence:-Gad soulid 
dealing. 





Chart oN The Financial Post 


gold from those who can produce it, loans of 
gold to these who can’t. Ultimately, the gold 
should balance out’ again, ‘become’ redistri- 
buted through normal trade balances. But in 
the initial stages, gold and money. with. gold 
backing will be needed to lubricate the chan- 
nels of trade dried by depression, axis depre- 
Important factor in. the postwar ‘recon- 
struction will be the state of international 
’ balance sheets. Even the vast production of 
the British Empihe has not been sufficient to 


League of Nations, like international law, like 
freedom of international trade based on 
human welfare, gold is a vital factor;in inter- 
national: co-operation ahd interdependence. 
As such it is the direct opposite of every Nazi 
ideal of government and world-conquest. The 
“New Order” is to have only one super- 
To its job of winning the war, gold will add 
the responsibility of winning the peace. 
First will come physical reconstruction. | 
‘power of the United Nations 
* 2 
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t | 
chase of war materials. Even the United 
States, now using gold’to pay for its war ef- 
fort is unable to meet all its own require- 
ments, But as far as can be managed, Can- 
ada has been able to meet much of its pur- 
chases through gold, has been able to avoid 
many otherwise inevitable postwar debts. 
Supplemented by other trade in war and 
peace materials, Canada’s gold production 
means $200 millions less debt for each year 
of the war when she comes to the conference 
table after the war. If we are able to meet 
the postwar problems with a clean balance 


sheet it will be largely because of our con- . 


tinued gold output. 


Essence of Trade Democracy 
Even in the democratic nations, there are 


* few who realize how closely gold is meshed 


in with the inner meaning of democracy. Like 
the right to vote in political freedom, gold is 
the essence of economic freedom. 
~ Run over a few items of our debt to gold in 
recent years: 

The U.S. gold policy since 1933—kept the 
trade of the Empire on its feet; provided 
economic support in the depression, war ma- 
terials since 1939. 

Before the 1929 dislocation, gold was the 
instrument through which the greatest era of 
international trade, foreign investment to de- 
velop natural resources was achieved. Com- 
mon denominator and measuring stick of in- 
ternational values, the vast industrialization 
of the 19th century arid the brightest years 
of the 20th could not have been achieved 
without the use of gold. : 

Gold has been the only medium on which 
international confidence has been success- 
fully based. Its movements have been the 
free speech of economic life, the praise and 
blame’of economic actions and trends in dif- 
ferent areas. Since-before 1929, the steady 
flow of gold toward the United States has 
shouted “criticism of the world’s economic 
health: We didn’t listen and because we 
didn't, gold itself has come in for an un- 
deserved sHare of the blame for economic 
maladjustments. 


Playing the Nazi Game 

What.about the current situation? 
we continue production? 

Yes—because if we express contempt for 
gold we are playing the Nazi game. Cutting 
production will be taken to mean that we no 
longer believe in gold, that our dollars and 
pounds and gulden are no longer backed with 
more than a promise. In'effect, it would be 
,our promise against that of the Axis. We 
know the difference in the value of the two 
promises, but how about a wavering neutral? 

Yes—because if we break production we 
are snapping a chain that may be hard to weld 
together again after the war. We would break 
a main link in our own system of-international 
self-regulation; we would lay waste an in- 
dustry supporting some 32,000 direct workers 
~in Canada, perhaps 500,000 in Africa, together 
with disrupting the towns, schools, railways 
and public utilities built to serve them and 
their dependents. We would be closing down 
a source of purchasing power that buoyed up 
our economies in the most difficult depres- 
sion years, was instrumental in building the 
entire fabric of western civilization. It jis 
easier to destroy than to rebuild. 

It js a question of relative values: if stop- 
ping gold production would aid our war 
effort, then we ought to stop gold produc- 
tion; no matter who loses or what the cost. 
But the evidence is convincing that gold is 
one of the most important of our war 
weapons. 

Yes—because gold is a war metal. It has 
already bought the Empire arms worth about 
$800 millions a year, is beginning to perform 
the same function for the United States. 
Psychologically, it ‘stands as the direct op- 
posite of the Axis money, is a potent weapon 
against the Axis in the hands of our secret 
agents. If we help bring gold into disrepute 
we are robbing ourselves of a store of some 
$29,000 millions of a war material which the 
Axis'cannot duplicate, a war material which 


Should 


has been built up over generations by the in- » 


dustrial and trading efficiency of the United 
Nations. We would rob ourselves of our 92% 
“of the stock of that war metal and our 95% 
of its new production. 

Yes—because relatively little could be 
gained by cessation, much lost. A large pro- 
portion of the workers eniployed are not fit- 
ted for work in other war industries, particu- 
larly in South Africa where much of the work 
is done by relatively unskilled Kaffirs. Al- 
most none of the.specialized equipment used 
by the mines could be re-employed in other 
war work, and little of-the capital equipment 
built to serve the mining communities could 
be transferred. For example, the power now 
used by the mines in northern Ontario can- 
not be piped to war industries because the 
hydro grid system does not extend to the 
north. 

One newspaper suggested the other day 
that our gold miners be switched to making 
‘synthetic rubber. If’ they could be quickly 
switched and start making rubber tomorrow, 
it might be a good idea. Again. it’s a ques- 
tion of relative values, plus a question of 
whether proposed diversion is even possible. 
Britain, for example, has gone all out on war 
but still makes fine china. The industry 
gouldn’t be switched over to war, quickly 
enough to compensate for the loss of dollars 
involved in closing up the chinaware plants. 

And a final yes—because gold and its con- 
tinued production are the earnest of one of 
our fundamental differences from the Axis 
enemy, a,concrete token of the higher value 
of our money over the gunpoint money of the 
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Holding companies — with 
their large resources of liquid 
assets—have been swinging in 
behind the war effort. 

To their usual role of financ- 


- ng new mining enterprises, a 


wartime role has been added: 
Securing production of-strate- 
gic minerals and financing of 
base metal operations. 

’ Full scope of work being 
done has not been revealed and 
the complete story will prob- 
ably not be told until after the 
war. An important part has 
been piayed, in research work 
on extraction of aluminum 
from Canadian ores, several 
companies have co-operated in 
a successful investigation for 
extraction of magnesium from 
dolomite and one holding com- 
pany holds the distinction of 
carrying on special research in 
the aircraft field. Another 
smaller holding company has 
worked on developing a new 
anti-tank gun. 

Depression of the mining 
share market ha~ been reflect- 
ed in lower portfolio values for 
holding companies. Despite 
this, earnings have been main- 
tained at ‘a relatively high rate 
save for increased taxation. 


Ventures Ltd. 


The general public has failed 
to realize the important stake 
of Ventures Ltd. in the “war 
metal” field. Besides Falcon- 
bridge Nickel, Ventures also 
controls Sudbury Basin Mines. 
Old ‘records have been gone 
over recently to see if it might 
not be possible to resume work 
at the Sudbury Basin property 
to help meet the current de- 
mand for base metals. 

Engineers of Ventures have 
been working with those of 
Aluminum Co. of Canada on a 
substitute for bauxite as a 
source of aluminum, It is be- 
lieved that in the case of an 
emergency, aluminum could 
now be extracted from a sub- 
stitute. 

Earnings in 1940 were 32 
cents a share. Falconbridge in 
1941 paid 20 cents a share divi- 
dend against only 744 cents the 
previous year, and prospects 
are for a considerable increase 


in the 1941 Ventures profit. , 


Capital expenditures have not 
been heavy the past year and it 
is possible that working capital 
has been increased materially 
over the $1 million reported a 
year ago. Di-idends may start 
from La Luz Mines — a very 
important ‘Ventures holding. 


Capitalization 
Author. Outstand Par. 
Com. 2,000,000sh, 1 meneee sh. n D.V. 
Price Ran 
figh Low 
BOER sab sceaccce seed $4.90 $2.95 
BOON bs pecenchedestoes 4.35 1 


Sudbury Basin 

Sudbury Basin, like Ven- 
tures, will do better this year, 
reflecting increased income 
from Falconbridge Nickel. 


' Earnings in 1940 were cut to 


less than half at 8 cents a share, 


_ but the earning position is be- 


lieved to have been largely 


_ restored in 1941. 


Years ago Sudbury Basin in- 
dicated over 800,000 tons of 


- copper-lead-zinc ore at its Ver- 


- milion Lake property in the producer since the discqyery of Mines exploring underground 
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Sudbury area. Since then the 
old Treadwell-Yukon property 


-—where a 2,000-ton mill was 


once planned—has been added. 
Reopening is quite possible. 

Besides its holding of 1,188,- 
810 shares of Falconbridge 
Nickel, Sudbury Basin owns 
over 800,000 shares of Canadian 
Malartic, 471,000 shares..of 
Hoyle and in the neighborhood 
of 300,000 shares of La Luz 
Mines. 


Com. 2,000,000 sh. 7 np.v. 
Capitalizatio 


Author. Outsta tstand. Par 
Com. «2,000,000 sh. 1,689,505 sh. n.p.v. 
Price cases 
High 
JOEL. pocosccvasdeeses $1.90 $1.10 
cvncedaahabedene 2.05 


wee 


War! Metals NowT ir G 


Holding Companies Take Share in Working Out New Processes 


extensive higher than average 
grade ore at depth, is likely to 
commence dividends this year. 
Mining Corp., holding almost 
2.5 million shares, stands to 


benefit substantially by any - 


distribution. Hudson Bay Min- 
ing & Smelting Co., in which 
Mining Corp. holds, 81,287 
shares has been increasing its 


earnings. 

Mining Corp. edrnings in. 
1940 were 3 cents a share. It 
is possible that this figure was 
exceeded ‘slightly in 1941, A 
much more substantial advancé 
seems in prospect for the cur- 
rent year. I‘ining Corp. is in 


Declining stock markets usually have 
their effect on portfolio values of holding 
companies. Recent weeks have been no 


exception. 


From the standpoint of earnings, how- 
ever, holding companies in general are still 
in their best position for years. 


Anglo-Huronian 

Gradual disclosure of Kerr- 
Addison Gold Mines as one of 
the most important gold mines 
to be opened up in this country 
in recent years has been im- 
portant to Anglo -Huronian. 
Over a period of years, Anglo- 
Huronian has accumulated 
around 400,000 shares of Kerr. 
In addition, it is reported to 
hold controlling interest in 
Proprietary Mines which holds 
an additional 1,000,000 Kerr- 
Addison shares, Dividend dis- 
tributions now being made by 
both Kerr-Addison and Pro- 
prietary, suggest that Anglo- 
Huronian will show increased 
income. Earnings in the year 
ended July 31, 1941, were 18 
cents a share 

“Break-up” at Oct. 15, 1941, 
was $5.11 a share. Of net liquid 
assets, 73.7% .was invested in 
Canada and the balance in the 
United States. 

In spite of war, policy of 
searching for new properties 
has been continued. Financing 
of Laguerre Gold Mines has 
been assisted and Anglo- 
Huronian has been instru- 
mental in formation of Amalga- 
mated Larder Mines to explore 
a long section of favorable 
formation in the Larder Lake 
area. 


Capitalisation 


Author. Outstand. Par 
Com. 2,000,000 sh. 1,500,000 sh. n.p.v. 


Price Range 
High Low 
TOE ous. bisa vneeeeas $3.15 $2.00 
Obs wesestesnens 3. 1.40 


Mining Corp. 

Never since its old silver-pro- 
ducing days perhaps, has Min- 
ing Corp. of Canada shown 
such interesting prospects as 
at the present. Investment 
portfolio has substantial hold- 
ings in a number of issues in 
the. spotlight recently. Nor- 
metal Mining Corp., which has 
been emerging asa profitable 


“‘Handles”’ of Progress 


The sturdy handle of the axe wielded by the early 
pioneer in clearing a homesite out of virgin 
forests was a definite instrument of progress. 


Wherever work is being done the “handle” directs 
the blow of the hammer and the axe. Deep in 
the galleries of gold mines .. . on great water- 
ways where ships are being built . . . in the 
forest with its lumbering operations . . . 
rising homes and factories . . . building 
of great highways . . . mammoth in- 
dustrial developments—here you'll 
find our sound tool “handles” that 
give expression to the progres- 


sive works of mankind. 
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a position where further earn- 
ings might be passed along to 
shareholders. 


Capitalization 
Author. Outstand. Par 
. 1,754,006 sh. n.p.v. 
Price Range 


High Low 
TG ho isu can badeenne $1.77 $0.60 
1,33 0.40 


Premier Gold 


So far as is known, Premier 
Gold Mining Co.’s widespread 
mining empire has not been 
seriously affected by the war. 
Profitable mining operations 
are being carried on in British 
Columbia, Ontario, Saudi 
Arabia, Australia and Nicara- 


gua. 

Apparently reflecting lower 
earnings, the dividend rate was 
reduced to 8 cents a share per 
annum with payment of a 
quarterly dividend of 2 cents: 
on Oct. 15, 1941, 

Aside from its investments, 
Premier reported working 
capital of almost $1,000,000 or 
20 cents a share at. the end of 
1940.. As new capital expendi- 
tures have not been large, and 
dividends have been reducéd 
apparently to keep them in line 
with earnings, it appears the 


‘financial position has been 
maintained. 
Capitalisation 
. Ou » Par 
Com. 5,000,000 sh, 6,000,000sh. $1 
Price Ran 
igh Low 
104)... 55. sdabebedes 90.95 $0.55 
10608 se icneans 1.43 0.78 


Northern Canada 


Holding of 565,000 shares of 
Kirkland Lake Gold Mining 
Co, remains the chief asset of 
Northern Canada Mines. Ex- 
ploration parties’ have been 
kept in the field;.participation 
with others in exploration has 
been undertaken but so far a 
new property warranting pro- 
duction plans has not been dis- 
closed, 

Several irons are in the fire 
that appear interesting. An in- 
terest is held in Laguerre Gold 
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an ore body indicated in sur- 
face drilling. 

. Dividend income from Kirk- 
land Lake and other sharehold- 
ings allows a fair net profit 
each year after writing off ex- 
ploration expenses. Net profit 
for the year ended Sept: 30, 
1941, was 7.2 cents a share, com- 
pared with 6.2 cents the year 
before. Net current assets of 
$621,466 at Sept. 30, 1941, were 


‘ equal to 64 cents a share, tak- 


ing investmehts at market 
value. 


Capitalization 
Author. Outstand. pet: 


Com, 1,500,000 sh. 1,000,000-sh. np. 
Price Range 
Low 
MO41  coiseccsivecece $0.05 
1940. eeterereeeeteses 0. 62 0.30 
bake’. 


Nipissing Mining Co. remains 


~one of the strongest holding 


companies in Canada finanei- 
ally, On Nov. 22, 1941, cash in 
“bank, government, rail and 
corporate bonds, other. .invest- 
ments and value of ores on 
hand totalled $2,093,105. In 
the portfolio were 1,441,961 
shares of Beattie Gold Mines 
carried at: $334,344. Market 
value of these shares on Nov. 
9, 1941, was $1,485,220. Total 
net current assets as at Nov. 
22, 1941, were $2,428,249. 
Earnings in 1940 were $181,- 
347, or 15.1 cents a share. Ona 
consolidated basis, earnings 
were about 20 cents a share, 
peo sappy 
uthor, Outstand. Par 
Com. 1,300,000 ah. 1,200,000 sh. $5 
Price e 


Castle-Trethewey 

Chief interest in Castle-Tre- 
thewey Mines remains its 
extensive portfolio. Taking 
securities at market values, 
working capital amounted to 
$2,405,822 as at Mar. 31, 1941. 
This was exclusive of the hold- 
ing of 2,460,000 shares of Omega 
Gold Mines and advances of 
$276,000 to the same company 

Earnings for the yeaf ended 
Mar. 31, 1941, were 4.3 cents 
a share. 


Pe gga 
hor, Outstand. Par 
Com. 9,000, ‘000 oh 2,709,002 sh. $1 
Price Range 
ry Low 
pt ery ee 60 90.45 
1940 btereee eee @teee 0.75 0.55 
o 
Bobjo Mines... 
Bobjo Mines can claim a real 


conttibution to Canada’s war 
effort through the part-it has 
played in development of a new 
magnesium recovery process 
from dolomite. Bobjo partici- 
pated in financing Dominion 
Magnesium Co. and the Domin- 
ion government has agreed to 
spend $3 millions on a plant 
which will use the new process 
for recovery of magnesium, 
located near Renfrew, Ontario. 
The portfolio includes 311,- 
816 shares of God’s Lake Gold, 
486,875 shares of Sand River, 
500 shares of Noranda, 300 
shares of Dome, 29,500 shares of 
Paymaster, 12,800 shares of San 
Antonio and miscellaneous 
other dividend-paying stocks. 


Capitalization 
Com, 8,000,000 sh. ite a a 
: Price Ra 
“High Low 
$0.11 = $0.05% 
0.11% 0.03% 
Conwest Exploration 

Conwest Exploration Co. con- 
tinues a search for properties 
that show production possibill- 
ties. Already two successes, 
Willow Creek Mines and Mount 
Zeballos Gold Mines have been 
scored. While both have 
reached the dividend-paying 
stage, ore resources are becom- 
ing exhausted at Mount Zeb- 
allos and liquidation is under- 
stood to be planned. : 

In 1940, profit was $59,339. 
_Net current assets amounted to 
approximately $62,000 at the 
end of 1940. 

Exploration has been carried 
on at the Hunter Basin prop- 
erty in the Smithers mining 
area, British Columbia 


Neher: omeeed, th 
or. ar 
Com. 2,000,000 sh, 1,280,007 sh. n.p.v. 


Transcontinental 


Discovery, financing and de- 
velopment of natural resources 
is the field in which Transcon- 
tinental Resources is interested. 
Through. Trariscontinental 

- Timber Co., large pulpwood 
and timber areas are now under 
development. An interest of 
375,000 shares is held in Steep 
Rock Iron Mines while a sub- 
stantial interest is also held in 
Bonneville Ltd., interested in 
production of potash from the 
st flats in Utah, U.S.A. 

In addition to its common 
stock issue, Transcontinentai 
Resources has outstanding a 
$600,000 5% borid issue due 

: August 20, 1950. 
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It takes the three to bring Victory! 


Your money will help provide Canada’s . 

fighting forces with- planes, tanks, 

guns and other needed materials. ... 
when you invest in 
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Y ? Mal art ic Un 


In The Financial Post Na- 
Jaa) Mining Number for 1941 
gwas stated a tremendous area 
Et “hot ground” remained un- 

gplored in the great green- 

done pand. of the Malartic 

gmp — round which might 
| grove very productive of ore 
podies- 

Results of work the past year 
jave more than confirmed this 
yew. Diamond drilling to the 
yest of its main workings, 
yalartic Gold Fields has indi- 
gted by surface holes a tre- 
pendous tonnage of gold ore 
gith an indicated grade much 
gener than the average of the 
camp. 

Ore findings at Malartic Gold 
fields have brought renewed 
aploration on many surround- 
ing properties—and those to the 
ast. It is believed that a 

el north “break” has been 
found by Marbenor Malartic 
gnd testing of diorite formation 
for further possible ore bodies 
continues. 

Malartic’s early sensation— 
fast Malartic Mines—exper- 
jenced growing pains in 1941 
due to difficulties encountered 
jn managing production. Ex- 
poration at depth, however, 
has revealed even more import- 
ant ore results than secured on 
upper horizons, East Malartic 
bas shown that ore potentiali- 
ties do not weaken at depth in 
Malartic 

Early this year National Ma- 
lartic cut its north ore zone on 
two levels and the likelihood 
is suggested that National may 
develop a higher grade ore 
shoot to supplement the large 
tonnage of lower grade ore. 

While mine-making has been 
going on in the Malartic area 
on an extensive scale for some 
years, favorable ground has by 
no means been tested. Great 
stretches of greenstone band 
still remain undrilled on each 
of the producers East Malartic, 
Sladen Malartic and Malartic 
Gold Fields. Next spring a pro- 
gramme of drill exploration is 
planned for the Rand Malartic 
property 


East Malartic ...... 


East Malartic Mines in 1941 
was a good example of how 





















even a big mining company can 
suffer from “growing pains.” 
Earnings for the year were only 
around 15 cents’a share com- 
pared with 39 cents a share in 
1940. But in spite of this severe 
Crop in earnings, new develop- 
ments may have been fa rable 
on balance during the year. 
While excessive. dilution of 
ore resulted in a.severe drop in 
mill grade and total recovery 
and hence profits—in 1941, 
diamond drill exploration and 
opening up the mine both later- 


quarter an upward trend in mill 
management with grade run- 


ning $6 a ton or better. Aver- 


age recovery in the fourth quar- 
ter of 1941 was only $5.06 a ton; 
this was due to inclusion of 
much lower grade clean-up ma- 
terial. Dele ges euwie ‘ 
From the standpoint of indi- 
cated ore, further-expansion is 
justified at East Malartic. How- 
ever, ore. bodies must be exten- 
sively prepared for mining and 
until this has been done, it is 


When you are talking about good gold 
prospecting ground Malartic stands out. The 
great Malartic greenstone belt is proving 
one of the most prolific sources of ore bodies 
this country has ever seen.  - 


ally and at depth returned im- 
pressive new ore shewings. An 
early upturn in the average 
grade of ore milled is suggested. 
Drilling and drifting on six new 
levels down to the 1,570-ft. 
horizon has been outlining im- 
pressive tonnages of ore and on 
the two bottom levels particu- 
larly, higher than average 
grade ore, has been exposed 
which could have an important 
effect on mill heads. To the 
east on the 1,570-ft, level,. for 
instance, one length of 400 ft. 
east. from the. shaft .crosscut 
shows an average grade of $9 
a ton across an average width 
of 60 ft. This. section alone 
would run 2,000 tons of ore to 
the vertical foot. 


Out 1,500 ft. east of the shaft 
on the third level, a new ore 
structure has been indicated 
for a length of 400 ft. with more 
than 1,000 tons of ore calcu- 
lated per vertical foot estimat- 
ed to grade over $9.50 a ton. 
Exploration of this ore body on 


the_levels immediately above . 


and below is projected. A drift 
will also be put out on the 1,570 
ft. horizon. To the west a struc- 
ture along the faulted zone is 
of important significance to the 
future potentialities of the 
mine. 


Commencing in the second 
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the gold of goodwill. 






Gatede's Mining Industry 


“ON ITS METAL” 


Canada’s mining industry is playing a vital part 
on the nation’s industrial and economic front. 





Gold is the most important single source of needed 
foreign exchange — copper, a basic industrial 
necessity—nickel, the indispensable—lead and zinc 
an integral part of industrial production. 


The mining industry is “on its metal” in the quan- 
tity, the efficiency and the importance of its pro- 


The Bell Telephone Company and its employees 
are on their mettle, too—in the character of their 
Service in speeding the flow of the nation’s all-out 


The telephone itself provides vital “exchange”— 
the exchange of ideas at the instant command of 
. ° A 
industry, finance, government or war services. 


The telephone multiplies the effectiveness of 
industrial contacts and production, and augments 





not likely an increase in milling 
capacity will be placed in ef- 
feet. 


Capitalization 
Author. Qutstand. . Par 
Com.. 4,000,000 sh, 4,000,000 sh. $1 
Price Range 
‘ ‘ High . Low 
ROSES. ivi dese eowccce 92,95 $1.91 
Q 1940 eeeeeeeeecaeeeeeee 4.10 1.95 
Malartic Gold Fields 


The most outstanding single 
development in the Malartic 
area in 1941: was discovery of 
impressive ore bodies’ to the 
west at Malartic Gold Fields. 
Starting 2,200 ft. west of No. 1 
shaft these ore bodies occur as 
a parallel series of mineralized 
diorite dykes with a length of 
1,300 ft. and contained in a 
north-south width of 300 ft. 

The drilling to outline these 
ore bodies was carried on to a 
vertical depth of 450 ft. Alto- 
gether 5,500 to 6,000 tons of ore 
was indicated to the vertical 
foot averaging .30 oz. gold per 
ton or approximately $11.55 per 
ton at the current price of gold. 

Located in a new area, it is 
going to take a little time for 
the new ore. bodies to make 
themselves felt in the com- 
pany’s operations. The manage- 
ment is fapidly* working to- 
ward the point,’ however, 
where ore from ‘the new area 
will bé available for mill feed. 
Expansion from 700 to 1,000 
tons daily in mill capacity is be- 
ing completed. .This by no 
means completes the manage- 
ment’s plans as far as expansion 
goes if war doesn’t interfere. 

A mill rate of 1,000 tons a day 
was predicated on ore outlined 
in the original working. An in- 
dependent authority states that 
an increase in mill capacity. to 
2,000 tons daily is warranted— 
if west drilling indications 
stand up—and that the com- 
pany might realize an operat- 
ing profit of $3.6 millions a year 
with an average recovery of $9. 

To open up the west ore 
bodies, a second shaft is being 
sunk. It is expected that sink- 
ing will have been sufficiently 
advanced to permit develop- 
ment on two levels in the sec- 
ond quarter of this-year. Con- 
tinuous development. is plan- 
nea while sinking progresses. 
The new shaft should be com- 
pleted to 1,250 ft. depth before 
the end of the year. 

In the second quarter of this 
year, ore from west ore bodies 
development headings may be 
available for milling. This ore 
could be well. above mine aver- 
age, affecting output and prof- 
its. Operating profits in 1941 
totalled $754,897, compared 
with $646,855 in 1940 when the 
company earned 11 cents per 
share. 


Capitalization ; 
Author. Outstand. Par 
Com. 4,000,000sh. 4,000,000sh. $1 
Price Range 
ie w 
IDAL: ..cvccescocd eves $2.97 6s 
1940 eeeeeeeeeeeeeeee 1.45 0.54 > 


Sladen Malartic 
A progressive upward trend 
in operating profits was real- 


olds Ore 
“Gold Fields" West Ore Bodies Brings 


depth are reported promising. 


Canadian Malartic 


> 


ized by Sladen Malartic Mines | 


in 1941 which allowed the com- 
pany to show working capital 
of $254,476 (before taxes) at 
the end of 1941. 

Prospects for opening up a 
large tonnage of better than av- 
erage grade ore appear bright- 
er at Sladen Malartic than at 
any time the past year. At the 
950-ft. level, the “telluride” ore 
body had been opened up in 
two sections. The west ore body 
shows a length of 352 ft., aver- 
‘aging $4.67 a ton across 27 ft., 
while the east end shows a 
length of 200 -ft. with better 
widths and similar grade. A 
series of diamond drill inter- 
sections at 1,175-ft. horizon in- 
dicate a total length of 700 to 
800 ft. with improved grade. 
The No, 2 shaft is being con- 
tinued to 1,750-ft. depth to es- 
tablish five new levels at 150-ft. 
intervals. As the new “east” 
ore body is opened up for stop- 


ing on the 950-ft..and lower . 


levels, in the latter half of the 
year, higher: 


- 





quite possible due to milling a. 
better grade of ore. Possibili- 
ties of the “east” ore body at 


Geology suggests an extension 
of ore bodies to the west as 
depth is reached. With persist- 
ence of the progressive im- 
provement in grade and ton- 
nage to depth, it is possible the 
company’s situation may be im- 
proved materially. 


Capitalization 
Author. Outstand Par 
Com. 3,500,000sh. 3,499,021sh. $1 
Price Range 
i igh Low 
IOER ia vtacdodincerd $0.46 $0.17 
190B! a, Scvedclees wees 0.61 0.20 


Mill capacity was stepped up 
from 750 to 1,000 tons daily at 
Canadian Malartic Gold Mines 
on Oct. 8, 1941. Officials an- 
ticipate increased production 
will at least offset effects of 
higher operating costs includ- 
ing the cost-of-living bonus and 
taxes. Operating profits in 1941 
were probably slightly less than 
those in 1940 when the com- 
pany: earned 5 cents a share. 
Dividends continue to be main- 
tained at the rate of 8 cents a 
share per annum, payable quar- 
terly. 

A large part of work in 1941 
involved development and 
opening up of ore indicated by 
diamond drilling during the 
preceding year. Indications 
would suggest that the ore re- 
serve figure of 1,704,500 tons re- 
ported at the end of 1940 was 
maintained in the past year. 

Placing a ceiling on prices 
means a great deal to an opera- 
tion sueh as Canadian Malartic 
which works on a narrow mar- 


gin of profit. 
Capitalization 
Author. Outstand. Par 
Com. ‘4,000,000 sh. 3,651,355 sh. n.p.v. 
Price Range 
High Low 
IDEL Sc adeocsncccveces $0.63 $0.44 
IRN. Fecchecaceotse 0.85 0.32 


National Malartic 

Early this year, National Ma- 
lartic. Gold Mines cut high 
grade ore in its north ore zone 
on the 500 and 700-ft. horizons. 
This zone has an indicated 
length of 700 ft. from surface 
drilling with many of drilling 
intersections running high 
grade and ore widths indicated 
sometimes exceeding 30 ft. 

If the north zone stands up 
under development, it will 
probably prove an important 
sweetener for the rather large 
tonnage of medium to low 
grade ore indicated on the com- 
pany’s south ore zone just north 
of Sladen. 

With Noranda and Hollinger 
entering the financing picture 
in 1941, it is reasonable to be- 
lieve that financing of mill con- 
struction will not prevent a 
serious problemi. If it should 
be decided that erection of a 
large tonnage mill might pre- 
sent difficulties, the possibility 
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exists that a small mill might 
be erected to treat a relatively 
high grade of ore from the 
north ore zone. 

Now that the company has 
its own shaft. sunk, develop- 
ment can be carried out at a 
relatively rapid pace and much 
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interesting ore news may be 


To: build the.great. number of 
planes, tanks and ships need- 
ed for the waging. of mechan- 
ized warfare is costly. Many 
’ mechanical devices and much 
- equipment are required to 
make our modern army a-suc- 
cessful fighting: machine. 


MONEY PLAYS A VITAL PART 


The. only way production lines 
can be kept rolling is by main- 
taining industrial manpower 
— and the flow of materials — 
paid for ‘with: the dollars: you 


lend. 


. Make arrangements today to 
enlist your support in Victory 


Bonds. 


eg by 


unfolded in coming months, 


Gum, 3,500,000 sh. 3,300,000 sh. 


Capitalization 


' Author. Outstand. = 


Other Companies 


RS 
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West Malartic Mines is erect- 


mg 


Surface Plant of Lake Shore Mines, Limited, Kirkland Lake, Ontario, 


| tae ENTE 


viel. 


and will likely be Malartic’s 
next gold producer. 


At the east end of the Ma- 
lartic area, Dubuisson continues 
an extensive programme of 


ing a mill of 300 tons capacity 
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diamond drilling with a large 

sum of money in its treasury. 
Marbenor Malartic to the 

north and west is also carry- 


ing out diamond drilling. Sev- 
eral interesting ore intersec- 
tions have been made. 
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i Expansion in 


"ing equipment; 





While «individual. mining 
companies have faced numer- 
ous war-time difficulties, Mani- 


‘toba’s mining still remains an 


outstanding stabilizing factor 
jn the province's economy. 
peacetime 
‘always involves problems. In 
wartime these problems are 
multiplied many times. There 
is the problem of an adequate 
skilled labor supply; of secur- 
of adequate 
power supply. 

A large influx of labor from 
fdrming areas has taken place, 
replacing men whe have joined 
up. While unskilled, this new 
labor has shown a real aptitude 
for mining. 

Much of the expansion in 
Manitoba's mining industry 
was completed before equip- 
ment deliveries became really 
difficult and delays due to slow 
equipment deliveries have not 
been so important in Manitoba. 

The big metallurgical plants 


‘ - of Hudson econ orale and Sherritt- 


Cadillac Finding Ore Bodies 
At Ends of Great Ore Zone 





Excitement was greater at 


‘ both extreme ends of the 
:. Cadillac camp in 1941 than in 
* the producing sector proper. 

> Out to the west in Bousquet 
+ Township, Mic Mac Mines— 
‘financed by United States 
; Smelting and Refining Co.— 
' decided to erect a 500-ton mill. 
* Far to the east where forma- 


tion bends southward to be- 
come the famous Malartic 


+ greenstone band, West Mal- 
» artic Mines encountered suc- 
, : 

» cess in underground work and 
“erection of a 300-ton mill is in 


progress.’ 

Turning to the main produc- 
ing sector, O’Brien Gold Mines 
"met with encouraging ore de- 
velopnmients at depth. Lapa 
~Cadillac Gold Mines was given 
-a new lease of life by opening 
-a new north ore zone with 
higher than everage grade 
ore. 

O'Brien 

' Reflecting a slight further 
‘reduction in production, earn 
‘ings of O’Brien Gold Mines 
showed a recession to 8.4 cents 
a share in the year ended 
Sept. 30, 1941, against 10.1 
‘cents. While work at depth 
-has been showing consistently 
“high percentage of drifting in 
ore, the spectacular ore found 
‘in the No. 4 vein from the 400 
“to the 1,250-ft. level has not 
been repeated. 

» Chief exploratory work now 
is on the block of four new 
levels established off the No. 4 
internal shaft at 2,125, 2,250, 
2,375 and 2,500 ft. depth. 

During the course of the 
"1941 fiscal year, ore reserves 
‘showed a drop of approxi- 
mately 15,000 tons but average 
grade of ore in reserve became 
‘slightly higher. On Oct. 1, 
1941, sufficient ore was indi- 
-cated to keep the mill going 
over two years. 

Cline Lake Gold Mines, in 
which O'Brien holds a 71.18% 
interest, showed net profit of 
$64,409 in 1940, compared with 
"$221,170. An initial dividend 
of 4 cents was paid on Dec. 20, 
1941. Development et depth 
shas not met with favorable 
‘results in the main zone. but 
some good grade ore has been 





On the 





HOME FRONT 


Gordon use tremendous am- 
ounts of hydro power; and a 
steady expansion of water 
power development has been 
necessary. 

‘Prospecting for special war 
metals such as manganese, 
tungsten and beryllium is 
being stressed in Manitoba. 
Several occurrences of these 
and other metals have been re- 
ported. It appears the prov- 
ince is good prospecting ground 
for strategic minerals. 


Hudson Bay é 

Approximately 6,000 tons of 
copper-zinc-gold ore is going 
through the plant of Hudso 
Bay Mining and Smelting Co. 
each day. This compares with 
a pre-war rate of 4,500 tons 
daily. 


This expansion reflects Hud- 
son Bay disclosure of ore ex- 
tending to depth with excellent 
values. 


Earnings have been moving 


opened above the 4th level in 
the west zone. 

Turning to the parent com- 
pany again, O’Brien, on Sept. 
30, 1941, showed net current 
assets of $808,653, or well over 
20 cents a share. 


Capitalization 


Author. Outstand. Par 
Com. 4,000,000sh. 3,250,000sh. $1 
Price Range 
High Low 
OPEL: Scndeesendvesee $1.88 $0.56 
WOOD. owiniawgcednecs 1.81 0.50 


Lapa Cadillac 


Higher grade ore from the 
new north ore zone at Lapa 
Cadillac Gold Mines resulted 
in practically doubling mill 
heads over a period of six 
months the latter part of 1941. 
While arsenic in ore from the 
north ore zones has prevented 
recovery from approaching 
mill heads, new ore has been 


" ‘sufficiently high grade to allow 


a substantial improvenient in 
operating profits. 

Late in 1941, development in 
the No. 24 ore body of the 
north zone on the first level 
showed a length of 240 ft, or 
twice as much as on the second 
level where the ore was first 
opened up. No. 23 ore body in 


the same area has been more 


erratic but good grade. 

From limited work carried 
out, a total of 275 tons of ore 
per vertical foot is estimated 
by work the second level in 
the north zone. If subsequent 
development on the other 
levels in the mine is compar- 
able, resulting tonnage will be 
in excess of 150,000 tons— 
enough ore for two years’ mill- 
ing at the present 200-ton rate. 

Wi‘h recovery of 75%, it 
appears that extraction of 
around $6 per ton is: possible, 
subject to a possible increase 
as the arsenic suecreacdys is work- 
ed out. 


Capitalization 
Author. Outstand. Par 
4,000,000 sh. 3,974,375 sh. $1 


Com. 
Price Range 
High Low 
BOGl 5 Sivaridoscsss $0.15 $0.06% 
BOD: cecivisccdocsces 0.22% 0.05 


Wood Cadillac 


Occurrence of ore in flat- 
lying lenses at Wood Cadillac 
Mines has meant mining a 
smaller tonnage of ore than 
originally expected. To offset 
this, a winze has been sunk 





in the performance of its normal function — 
the mining and recovery of gold — this Com- 
pany, in common with other Canadian Gold 


people. 


Mines, is assisting importantly in the main- 
tenance of the Dominion’s domestic economy 
by increasing the national wealth and provid- 
ing direct and indirect employment to many 


Additionally, the Company’s product is rein- 
forcing the nation’s war effort by providing 


foreign exchange vital to the purchase of 
spapental fighting equipment. 


| GOD'SLAKE GOLD MINES 


LIMITED 
(No Personal Liability) 
Head Office — 395 MAIN ’ST., WINNIPEG 
Mine Office — GOD'S LAKE, MANITOBA 


| 


upward, reflecting higher pro- . 
duction. The Excess Profits 

Tax skims off much of the extra 

profit. Earnings for the nine 

months ended Sept. 30, 1941, 

totalled $1.79 a share compared 

with $1.49 a share the same 

period of 1940, 

Although both copper and 
zinc are being sold at the low 
United Kingdom — contract 
prices, profits in 1941 were ap- 
proaching those of the record 
year of 1937 when $2.72 a share 
was earned. 


co 
Author. Outstand Par 
Com. 3,000,000 sh. 2,757,973 sh. n.p.v. 
Price Range ~ 
High ae 
194} ©. isicde steaceeve $30.50 $23.50 
1940 cdesicunctevse 34.00 19.87 
Sherritt-Gordon 


Production of zinc is to be 
undertaken at Sherritt Gordon 


_ Mines to supply some 50 million 


pounds of zinc to the Metals 


Reserve Co., the United States - 


buying agency, over a two-year 
period. 


from the 500-ft. horizon to the 
1,000-ft. level to allow open- 
ing the mine at greater depth. 
Ore has been found over a 
large area at Wood Cadillac 
and a considerable length of 
time will be required to pros- 
pect ground thoroughly. 
Construction of the com- 
pany’s 225-ton mill was. fin- 
anced by Mill Builders and 
something over $200,000 is at 
present owing. With results 
lower than expectations, Mill 


Builders agreed to advance 


$25,000 to allow sinking the 
winze. 3 
Capitalization 


Author. Outstand. Par 
Com, 4,000,000 sh. 4,000,000 sh.° $1° 
Price Range 
High Low 
IAs ci crcocneseee $0.09 . $0,03% 
1008 oon oct tennee an 0.30 ig 08 


Pandora Cadillac \* 


Outlook for Pandora Cadil- 
lac Gold Mines late in 1941 
showed some improvement 
after some disappointment 
earlier in the year. 


Authorized capital was in- 
creased by a million shares as 
more extensive development 
of known occurrences was dé- 
sirable to improve the com- 
pany’s ore posifioh. 

Best results recently have 
been secured in the No. 8 
shaft area while ‘considerable 
progress has been made at the 
No. 2 shaft solving faulting 
problems. 

Capitalization 


Author. Outstand. Par 
Com, 5,000,000 sh. 3,570,007 sh. $1 
Price Range . 
High Low 
BOR ai iavokinkesea $0.08 $0.03 
RONG Vp avadcessecwes 0.10% 0.02% 


Central Cadillac 


Central Cadillac Mines con- 
tinues to truck ore to the 


- leased mill of Thompson Cadil- 


lac Mining Corp. Production 
in 1941*was approximately at 
the same rate as in 1940 with 
about 150 tons of ore treated a 
day in each year. Mill’ recov- 
ery runs about $6 a ton. 
During 1941 the company 
completed -a new No. 3 shaft 
1,300 ft. to the north east to 
the 575-ft. horizon. This shaft 
is connected with No. 1 shaft 
at the 200-ft. level. One of the 
best ore bets is a drag-folded 
area west of the No. 3 shaft 


% estimated to contain at least 


60,000 tons of ore. 


Central Cadillac is similar to 
Wood Cadillac in that veins 
ere inclined to be flat-lying 
and much detail work is often 
necessary to outline ore bodies 
for mining. 


Capitalization 


Author, Outstand. Par 
Com.  4,000,000sh. 2,996,010sh. $1 


Mic-Mac Mines 


Construction of the 500-ton 
concentration mill of Mic-Mac 
Mines was started latter part 
of 1941. It appears likely that 

» the company will be one of the 
largest of the new gold pro- 
ducers of 1942. 

Situated in Bousquet twp., 
Mic-Mac is a much larger ton- 
nage proposition than any 
mine in the Cadillac area 
proper. It is on the same 
break which extends down 


then on to Malartic and Siscoe. 
Before the decision was 
made to erect a mill, extensive 
underground work was car- 
ried out. The main shaft. is 
down to a depth of 1,218 ft. 
with levels at 285, 455, 740 and 
1,050 ft. Openings of levels at 
740 and 1,050 ft. was under- 
way the latter part of 1941. 


oe ; 
a Qutstand Par 
7 ry sh. $100 


Com. 3,000,000 ak, 3,000,000 






west on rake have shown a con- 


sidérable diminution in values, - 


but ore reserves are believed 
still to be close to eight years’ 


mill requirements. 
au Gebitalization ar 
Com. 6,000,000 ah. sevees2 sh. $1 
Price Range 4 


ON ele. ce #113 


oe 
IDO ssveccsesesseeee “J 0.50 


* 


- Hudson Bay Mining and Smelting 








San Antonio 


Extensive ore resources con- 
tinue to unfold at San Antonio 
Gold Mines where ore reserves 
are approaching the million ton 
mark. Manitoba’s premier gold 
mining enterprise has opened 
up excellent ore on its bottom 
or 2,400-ft. level, and diamond 
drilling at 150 to 700 ft. below 
that level has also been return- 
ing good widths and values. 


-Mill expansion from 325 to 
525 tons daily was completed 
last October. While it is under- 
stood profits showed an in- 
crease in 1941, it would seem 


slo woh tees wnlacsaubiabiaalaa 
increase will be realized this 
year. Earnings in 1940 totalled 
20 cents a share. 
Ca 
Com. 2,600,000 sh. 2303.0 13 ty. a 
Price 
Low 
wes seeeeetereereere $2.65 as 


God's a 


Sinking of the new No. 2 
shaft at God’s Lake Gold Mines 
was completed to its objective 
of 1,850 ft. last May. Since 
then, a programme of lateral 
work has been started in this 
western area approximately 
one mile west of the original 


Production showed an in- 
crease in the first nine months 
of 1941 to $625,109, compared 
with $611,141 in. the corres- 
ponding period of 1940. Operat- 
ing profit showed a decline of 
approximately $78,000 to $125,- 
607 due to increased operating 
costs. 

Ore reserves at the end of 


Co., Limited 


Producer of 


COPPER, ZINC 
GOLD, SILVER, CADMIUM 
SELENIUM and TELLURIUM 


Mine and Metallurgical Plants, 


FLIN FLON, MANITOBA 


at 


s 
. 


at 


Hydro Electric Plant. 


ISLAND FALLS, SASKATCHEWAN 


/ 


Co., Limited 


Incorporated Under The Dominion Companies Act, December 27, 1927 


+. + bee 


igh Low 
1941 Cee eeeeeeceere ** $0.41 $0.17 


Seerereetreeetece 0, 0.25 


Gunnar Gold 


During 1941 Gunnar Gold 
Mines embarked on a large 
scale programme of outside ex. 
ploration. This programme has 
been accelerated. since results 
at the company’s own mine 
have been below average and 
ore reserves have not been 
maintained. In fact, reduction 
in earnings is anticipated un. 
less the ore position shows a 
marked improvement. No divi- 
dend was paid the last half of 


1941, 
Capitalization 
Author. Outstand. Par 
Com. 3,000,000 sh. 2,704,131 sh. $1 


Price Range 
Hi Low 
1941 ..essee eeceeeses $0.37 $0.10 








ining and Smelting 


1940 were approxima rox! tely two 
-rears’ milling requirements, 
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British Columbia gold min- 

shows few visible effects 

gue directly to the war. Gener- 

aly speaking, mines have an- 

ated as far as possible, 

e contingencies and pre- 

for them. Difficulties 

may tend to increase in the a: 
ure, however, it is feared. 


Besides their important war- 
ime job of financing Canadian 
ases in the United States, 
pritish Columbia’s gold mines 
have taken on & new job—open- 
ing UP and producing metals 
grategic to the war effort. With 
Japan's entry into the war, ef- 
forts of gold mines in this direc- 
tion are of even greater signi- 


ficance. 

Search for further deposits 
of strategic minerals has large- 
ly replaced prospecting for new 
gold deposits and government 
departments have been active 
jn directing the new activity. 


Bralorne Mines _. 


While production of Bralorne 
Mines in 1941 at $3.9 millions 
was practically the same as in 
the previous year, it appears 
sarnings were somewhat below 
the $1.22 a share earned in 1940 
due to increased costs, particu- 
rly taxes. However, after 
meeting the current dividend 
rate of $1.20 a share, it is pos- 
sible that working capital was 
jncreased beyond the $1.40 a 
share of the previous year as 
operating profits exceed net 
profits by a considerable mar- 
gin. 

Bralorne has been investigat- 
ing deposits of strategic miner- 
als, and men were recently sent 
into the Canadian Tungsten 
property in the Yukon. Besides 
is own mine, Bralorne has 
achieved profitable production 
at Summit King Mines in Ne- 
vada, and Buccaneer Mines, on 
Vancouver Island, was placed 
in production last year. 


Development at Bralorne in 
1941 continued satisfactory, the 
company reports. Work is be- 
ing concentrated on opening up 
ablock of new levels between 
the 14th and 20th. 


Ore reserves were a new high 
at 815,000 tons of 0.49 oz. grade 


i 
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- Bralorne, Leading Producer, Finds Tungsten at Heese: Seeks It Too i in Yukon 


at the end of 1940, sufficient for 





well over four years’ milling. 

Capitalization . 
Author.  Outstand 
Com. 1,250,000 sh. 1,247,000 th, pe 
Price Range 

High Low 

eevee $11.62 $9.10 

cenestecccessee 2100 7.40 


Pioneer of B.C, 


Production from Pioneer 
Gold Mines of B.C. in the fiscal 
year ended March 31, 1942, may 
not be far from the $2 millions 
turned out in the preceding fis- 
cal year from 105,875 tons of 
ore milled. Even with the same 
production, however, earnings 
will probably be narrowly low- 
er than the 41 cents for the 1941 
period due to generally higher 
operating costs and taxes. 

For several years, ore re- 
serves have been gradually de- 
creasing. At March 31, 1941, 
the company still had 3% years’ 
ore on hand. Working capital 
is probably close to $1 a share 
at present. 

With Anglo-Huronian, Pion- 
eer Gold Mines put Musketeer 
Gold Mines in production in De- 
cember. Mill capacity is , 25 
tons a day. 

Pioneer continues 
lookout for new mining proper- 
ties of merit—both in western 
and eastern Canada. . Several 
have been investigated re- 
cenily. 
‘ Capitalization 


Author. Outstand. Par 
Com. 2,500,000sh. 1,751,750sh. $1 


Price Range 


High Low 
BOE) nendcacvescsbenn $2.55 $1.90 
IOUD case vccnecnigess 2.45 1.45 


Cariboo Gold Quartz 


Earnings of Cariboo Gold 
Quartz Mining Co. in the’ year 
ended Jan. 31, 1942, are under- 
stood to have shown little 
change from the 27.1 cents a 
share reported the oe 
fiscal year. 

Earnings for the nine months 
ended Oct. 31, 1941, amounted 
to 19 cents a share. 

At January 31, 1941, ore re- 


serves at 435,456 tons were suf-. 


ficient for over three years’ 
milling. Managing Director, 
Randall R. Rose, reports that 
development results in the 
main ore area’ were satisfac- 
tory. 

Sinking of the B.C. shaft*has 





on the 





et 


‘A workman examines refined tungsten at the small 
but important Ottawa Bureau of Mines refinery. 


reached its objective of 1,500 ft. 
and exploration is getting un- 
der way in this area of the B.C. 





vein. A fault has been found 
in working this vein on the 15- 
main Bvel, but the vein is stil] 


GENERAL ELECTRIC EQUIPMENT 
helps produce 


These twenty-two 
synchronous 


Sydney 
Windsor 


3,450 kw Geteuh ‘Electric lighegenetehes sets 
provide power for the electrolytic production of 
essential metals. 


3,600 kw General Electric 
converters furnish direct-current 
for electrolytic production. 


\ ” 
12,000 amp. General Electric mercury are rectifier units (two 
tanks per unit) installed in a Canadian electro-chemical plant. 


This G-E equipment operates day and night — 
year-in and year-out — to produce these vital 
metals. 


In this war of machines and metals, mining and metallurgy are 
playing a vitally important part. Fortunately, Canada is a land 
rich both in mineral deposits and in the hydro power needed 
for their production and refming. Today, 1/6th of Canada’s 


electrical output is being used by copper, zinc and aluminum 
mining and metallurgical operations. And today, vast quantities 
of the equipment needed for the harnessing of electrical power 


—and for its use in the electrolytic production of essential war 
metals—is manufactured by Canadian General Electric. 


A battery of 2.500 kw ‘ Gantal Electric synchron- 
ous converters for the electrolytic production of 


zine, 


GT wees 


ial taelaelel «es 


rina « Saskatoon e« Lethbridge 


see tab ieee Oh aT ha-mm 


Toronto 


« Edmonton « Ca 


Three 1,920 kw Genetal Electric motor-generator sets produce 


direct-current for the electrolytic refining of copper. 


42-ES-3x. 
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FN Py GENERAL ELECTRIC CO. 
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regarded as potentially import- 
ant for development of new ore. 
Capitalization 


Author. Outstand. Par 
Com. 2,000,000 sh. 1,333,309 sh. .$1 
Price Range 
High Low 
IOAS ic dewtas kecob een $2.91 $1.60 
198D ve ciivvcdvecccce 2.67 1.65 


Sheep Creek 


“An important contribution to 
the war effort has been made 
by Sheep Creek Gold Mines 
aside from, its production of 
gold. In its subsidiary, Zincton 
Mines, the company has devel- 
oped an irnportant producer of 
zinc concentrates which are 
shipped to the U. S. under con- 
tract, ° 


With recent increases_in the’ 
price of zinc in ‘the United 
States, it is possible that Zinc- 
Aon may yet become an import- 
ant adjunct to the Sheep Creek 
profits. Increasing its produc- 
tion ‘rate, the company earned 
10.8 cents a share in the six 
months ended Nov. 30, 1941, 
compared with 8.8 cents a share 
the corresponding period of the 
previous year. With earnings 
running at a higher level, the 
~company continues to pay ex- 
tra dividends of 1 cent a share 
along with the usual quarterly 
disbursement of 4 cents a share. 


Ore reserves May 31, 1941, 
were sufficient for over two 
. years’ milling. 


During 1941, the company ac- 
quired new claims adjoining its 
original property arid possibili- 
ties appear encouraging. Lack 
of enough technical’ help hat 
hampered making as many ex- 
aminations as desired. 


Capitalization % 


Author. — Outstand, Par 
Com. , 2,000,000 sh, 1,875,000 sh. 50c 


Price Range 
H Low 


W941 sicisseccecnsees $1.00 $0.73 
ened tovcconesecceces 124 0.80 


Island Mountain @ 


Production at Island Moun- 
tain Mines Co. in 1941 was a 
new record at $955,506, com- 
pared with the previous record 
of $808,090 in 1940. Operating 
profits total $331,562 for the 
nine months ended Sept. 30, 
1941, compared with $234,062 
the same period as 1940. 

Dividend distributions have 
been gradually increasing, 10 
cents a share being paid Dec. 15, 
1941. This compares with 8 
cents May 15, 1941, and 7 cents 
on Dec. 16, 1940. 

During 1941, the company ac- 
quired the adjoining -Myrtle 
and Shamrock claims which 
cover the extension of the Rain- 


bow and B.C, zones of Cariboc | 


Gold Quartz. 

Ore reserves at the end of| - 
1940 showed little 4 ania 
amounting to ately 
1% years’ requirements. The 
high level of production eee 
rather suggests that ore 
qredvnans made 


good. mill 


feed. Average recovery for the 
year was $17.56 a ton. 

Working capital at the end of 
1940 was approximately 35 
cents a share. 





Capitalization 
Author, Outstand. Par 
Com. 1,100,000sh. 1,050,716 sh. 5S0c 
— 
igh Low 
1941 .... ecceses $1,30 $0.85 
BOND cicccisscpeccces® 1.08 0.65 . 


Gold Belt 


Earnings of Gold Belt Mining 
Co. in the year which ends 
March 31, 1942, will probably 
be close to the $59,232 of the 
1941 fiscal year as production 
has been at somewhat higher 
rate. One dividend of two cents 
a share was paid May 15, 1941, 
against similar dividends in 
June and December, 1940. 

Working capital March 31, 
1941, was $252,026, about 10 
cents a share. 

Ore reserves at the end of the 
1940-41 fiscal year wete about 
two-thirds of a year’s supply. 
At that time, however, the com- 
pany’s consulting engineer, Mr. 
Robert Livermore, stated that 
ore remains to be mined some 
700 ft.. vertical distance to the 


600-ft. level from the produc- | 


tive stopes on three veins, the 
2,360, 3,040 and 3,500. He said 
also eventual production would 
be several times the estimated 
reserve. 


Capitalization 
Author, Outstand. Par 
Com. 3,000,000sh. 2,550,000sh. 50c 
Price Range 
High Low 
1941 . steeeegecsecss $0.29 $0,214 
1S4O cecccccceccceses, O90 0.20 


Kootenay Belle 


In spite of a broad pro- 
gramme of exploration, Koote- 
nay Belle Gold Mines has failed 
to. disclose important new 
sources of ore. This resulted 
in a decline in’ production in 
1941 to $375,727, and it appears 
likely that an even greater loss 
than the $29,100 of the fiscal 
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year ended Feb. 28, 1941, will be 
experienced, Exploration is 
continuing. Working capital 
Feb. 28, 1941, was $232,334, or 
30 cents a share, Since then, 
dividends totalling 6 cents a 


share have been paid. 
Capitalization 
Author. Outstand. . Par 
Com. 750,000 sh. 675,200sh. 50c 
Price Range . 


1941 ..cccsevecceccee Ce so. 
1940 ..csccccsccceees 085° 0.23 


Hedley Mascot 


Earnings of Hedléy .Mascot 
Gold Mines in the nine months 
ended Sept. 30, 1941, were 9 
cents a share before deprecia- 
tion and depletion compared 
with 11.5 cents a share for 1940. 
After all charges, 1940 earnings 
were equal to 8 cents a share. 
Dividends continue at 8 cents a 
share per annum: 

In the 1940 annual report it 
was stated safe to estimate 
present production could be 
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maintained for three <r four 
years. Some lower grade ore is 
being milled and exploration is 
being carried on in new areas. 

Working capital of $247,193 
at the end of 1940 was equal to 


11 cents a share. 
Capitalization 


Author. Outstand. Par 

Com. 3,000,000 sh. 2,264,130sh. $1 

Price Range* 

High Low 

1941. is ice vceccceces ++ $0.50 $0.45 
194O ciccscccccceceee 0.54% 0.40 

. 
Privateer 


To-allow treatment of lower 
grade ore which will show a 
(Continued on page 22) 





SHEEP CREEK GOLD MINES LIMITED 


(Non-Persona, LiasiLity) 
Incorporated under the Laws of the Province of British Columbia. 


' Authorized Capital: 2,000,000 Shares of a Par Value of 
50 Cents each. 


OFFICERS AND DIRECTORS 


R. W. BRUHN «- - «~ « President 
C. E. MARR -« - « Vice-President 
A. H. DOUGLAS « - ~ ~ Director 


A. E. JUKES « « « + « = Director 
J. R. PYPER ------ Director 
H. E. DOELLE - Managing Director 


JAMES ANDERSON - Sec.-Treas. 


Auditors: 


Transfer Agents and Registrar: 


FOSTER & BARRETT-LENNARD PRUDENTIAL TRUST CO. LTD. 


Vancouver, B.C. 


ROBERTSON, DOUGLAS & SYMES 


Vancouver, B.C. 


Vancouver and.Toronto. 
Head Office: 


616 STOCK EXCHANGE BUILDING 


Vancouver, B.C. 


MINING IN WAR-TIME 


Directors of Sheep Creek. Gold Mines Ltd. deem it a duty at this 
time not only to make as large a contribution as possible to 
Canada’s production of gold, but to continue judiciously the 
search for possible new production. 
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CANADA’S : 
HYDRO-ELECTRIC 


POWER 


Developing additional elec- 
tric power in the service of 
Canada, this hydro project 
has been completed in Nova 
"Canadian" 
tinuous Stave Wood Pipe 
and Surge Tank for this pro- 
ject were manufactured and 
erected by us. 
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‘ another 
' and some interesting mineral- 
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,,,. Production and the very sub- 
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‘Rouyn, Spurred by 


Increased Output in ‘Prospect for Current Year, Indications Suggest | 


As well as -being Quebec's 
largest mining camp, Rouyn 
might be termed Quebec’s most 


" wersatile mining area. 
a »* 


Ore bodies occur under very 
different conditions — and the 


*‘camp turns out a variety of 


mineral products, ranging from 
gold down to copper and iron 


»** pyrites, 


With the copper, zinc and 


*** iron pyrites turned out by the 


Noranda-Waite Amulet com- 
bination, the area also might 
be termed Quebec’s most stra- 
tegic mining camp. Base metals 
are in tremendous demand and 


*** Noranda and Waite are strain- 


ing every effort to turn out all 
the metal possible. 
Exploration in the Rouyn 


* area has not been extensive 


the last two years but recent 
work has perhaps been more 


* intelligent. For instance, a pri- 
“vate company Horne Fault 


Mines—financed by the Lind- 
ex- 
amining the western extension 
of the Horne or Noranda fault 


es by a combined geological and 
, geophysical survey. 
fault Mines continues to dia- 


Lake Du- 


mond drill in the search for yet 
copper-zine deposit 


cut. It will be recalled that 
Lake Dufault was responsible 
for the discovery of the great 


_- Waite Amulet ore deposit. 


Base meial production sta- 
tistics are wartime secrets but 
indications suggest that 1942 


.. will set a new all-time record 
~- for Rouyn’s production. 


*" Noranda 


Daily tonnage milled showed 
an increase the first nine 
months of 1941 at Noranda 


Mines and production for, the 
an. Year was probably a record. 


Reflecting the high level of : 


stantial revenue pouring in 
highly 
investments, Nor- 


anda earnings are running bet- 


e ter today than a year ago in 
yy spite of increased costs and 
, Stepped up taxes. 


Major contribution is being 
made to the war effort. Large 


Britain at relatively low fixed 


prices which means tremen- 
_* dous saving. 


2,000,000 SHARES | - 





L. J. KEARNS, Detroit, Mich. 
«J B..STREIT, Toronto, Ont. - - 
E. V.-OAG, Toronto, Ont. -. - 

} .F. JAMES, Toronto, Ont. 
~y. G. WEIR. Toronto, Ont. - - 
\. H.W. 
HL). 





KNIGHT. Toronto, Ont. 
KEARNS, Detroit. Mich. - 


; Solicitor 
WILFRID W. PARRY, K.C. 
Toronto 








CANADIAN 


THE ; 
‘ ' @ 
| Chesterville 
|» Larder Lake Gold Mining Company Limited 


_ (No Personal Liability) 
eo ALRATION 


~ « 


Noranda has also beét play- 
ing’ an important part in de- 
velopment of other base metal 
operations in Quebec. - 

Treatment of concentrates 


‘has béen very helpful to Waite 


Amulet, Aldermac and- ‘Nor- 
metal. Refining capacity of 
Canadian Copper Refiners — 
controlled by Noranda — has 
been increased substantially 
since the outbreak of war to 
allow handling output of other 
mines. 

An important development 
in 1941 was-acquisition of large 
blocks of shares in Kerr-Addi- 
son Gold Mines and Proprie- 
tary. Mines, the latter a sub- 
stantial Kerr-Addison share- 
holder. Kerr-Addison has dis- 
closed itself as a major gold 
mine in Canada’s northland. 
The Noranda management has 
recognized this fact by acquir- 
ing a substantial share equity. 

Down in Central America, 
Noranda’s two mines, Cia Min- 
era La India and Empresa 
Minera, are understood to be 
doing well. Noranda is also 
developing National Malartic 


Gold Mines in conjunction 
with Hollinger. 
Capitalization 
Author. Outstand. Par 
Com. 2.250,000sh. 2,239,772 sh. n.p.v, 
Price Range 
High Low 
BPGR 30M dacekanesse $57.75 $45.50 
ROOD: i ko uenhcshtdine 78.50 43.00 
e 
Waite-Amulet 


Expansion at Waite-Amulet 
Mines in 1941 is now proving 
highly profitable. At the re- 
quest of the Metals Controller, 
the company agreed to increase 
capacity from 1,200 to 1,500 
tons a day to: allow, treatment 
of an additional 300 tons of 
zinc ore. Zine supplies have 
been insufficient to meet war 
requirements, 

Since production of the extra 
concentrates has been com- 
menced, the price of zinc has 
increased appreciably in the 
United States where the con- 
centrates are being sold and 
Waite-Amulet is now making 
a good profit. 

Despite tax uncertainties 
earnings have been substantial 
with 40 cents a share paid in 
dividends in 1941. 


Capitalization 


Author. Outstand. Par 


Com. 3,500.000 sh. 3,300,000 sh. n.p.v. 
Price Range 
High Low 
AUER nce vabewhanadeas $5.15 $3.10 
2B4D. ccccocsecccevecs 6.05 2.70 









$1.00 PAR VALUE , 


Issued: 1,735,559 (of which 27, 100 are held in trust for the Company) 
OFFICERS and DIRECTORS 


President 
Vice-President 
Secretary-Treasurer 
Director 
Director 
Director 
* - » + Director 


Mine Manager—L. T. " POSTLE 
Cons. Geologists—W. F. JAMES and B. S. W. BUFFAM 
Assistant Secretary-Treasurer—V. A. SUTTON 


Auditors 
FRED PAGE HIGGINS & CO. 
Toronto 


Transfer Agenis 
TRUSTS & GUARANTEE COMPANY 
Terorto 


. Head Office—330 Bay Street—Toronto, Ontario 
_ Mine Office — KEARNS — Ontario. 


CASTINGS 
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‘Powell Rouyn 


Indicated profit of Powell 


-Rouyn Gold Mines for the year 


ended March 31, 1942, is sub- 
stantially higher than last year 
when, only 1.5 cents a share 
was earned, compared with 28 
cents a share in the 1940 fiscal 


. year. 


Operating profits for the 
nine months ended Dec. 31, 
1941, totalled $245,803 against 
only $136,594 for the full year 
ended Mar. 31, 1941. Working 
capital showed an increase to 
$288,402 — or over 20 cents a 
share—as at Dec. 31, 1941, com- 
pared with only $4,341 on Mar. 


far, | 





Francoeur | 
Profits of Francoeur Gold 
Mines in 1941 were probably 


not far from those in 1940 


when the company earned 3.5 
cents a share. But earnings 
fail to reflect the outstanding 
improvement which has taken 
place. 

Ore resources of the mine 
have been expanded greatly 
and mill capacity hasbeen 
augmented by addition of cy- 
anide equipment. Indications 
suggest mill capacity may be 
boosted from 225 tons a day 
to 400 tons around the middle 
of the year by installation ofa 


During 1941 Noranda’s Waite-Amulet 
enterprise stepped up capacity by 300 tons 
to treat zinc ore. No profit was expected— 
expansion was purely a war effort. But the 
price of zinc in the U. S. went up—and some 
profit will be realized after all. - 


31, 1941. Practically the com- 
pany’s entire working capital 
had been eaten up by construc- 
tion of the company’s own 350- 
ton mill, but the liquid posi- 
tion now is nearly as strong as 
at any previous time in the 
company’s history. 

Work south on the 850-ft. 
level has been returning good 
lengths of ore and drifting is 
also being continued southerly 
on other levels. Exploratory 
diamond drilling is being done 
on the.south part of the com- 
pany’s property with some en- 
couragement. Ore_ reserves 
Mar. 31, 1941, were enough for 
three years. 


Capitalization 
Author. Outstand. Par 
1,500,000 sh. 1,250,000 sh. $1 
Price aoe 
High Low 
$1. ty $0.5212 
2.18 0.60 


Com. 


Cee ee meee eeeeres 


Seem eee wee teeee 


new tube mill. 

During 1941 important ore 
disclosures took place to the 
west. The “west”~zone, 2,300 


ft. from the main shaft, has 


been opened up by a haulage 
way on the third level’and im- 
portant ore sections have been 
revealed. 

Dividend of four cents a 
share was paid on Aug. 29, 
1941. . 


Capitalization 
Author. Outstand. Par 
Com. 3,000,000 sh. 2,983,333 sh. n.p.v. 
* Price ae 
igh Low 
TOME. ov cicepetecectess $0.63 $0.32 
1940 .csrmivese Ceepes 0.70 0,19 


—Aldermac Copper 


Shipping of pyrites has be- 
come a reiatively big business 
at Aldermac Copper Corp. with 
approximately 200,000 tons 
shipped in 1941, a new record. 


orks at 


-McWatters Gold Mines.” 





This tevenue has been im- 
portant as Aldermac has been 
able to show little or no profit 
at the fixed price for copper 


received under the United 
Kingdom contract. . 
Prices for pyrite have shown 


some improvement over last 
year. Production continues at 
around 900 to 1,000 tons a day 


which allows production of — 


around 400 tons of pyrite. 


Ca 
Author. cet 


Com. 6,000,000 sh. 8,024,396 sh. 1. N.p.Ve 
Price Ran 


1941 ...e see 
1940 , 


80.07% 
‘s "38 0.10 


eee ee ee eeeee 


Staideoand Rouyn 


_. Hopes are growing for re- « 
organization 


of Stadacona 
Rouyn Mines which will clari- 
fy the situation for noteholders 
and shareholders. Recent de- 
cisions on the litigation of 
notes may mean that while 
many notes will be disallowed, 


perhaps the majority may be | 


declared valid even though 
over the $200,000 limit author- 
ized for the note issue origi- 
nally. 

It is believed trade creditors 
can be paid in full, leaving the 
company entirely to notehold- 
ers and shareholders. 

At last report a fair margin 
of operating profit was being 
realized and development at 
depth to maintain or possibly 
increase the ore reserve posi- 
tion was under way. 


Capitalization 
Author. Outstand. Par 
Com. 3,000,000 sh. 3,000,000 sh. n.p.v. 
McWatters 


Exploration for a new ore 
source is being continued at 
No 
new major deposit has yet 
been discovered but sufficient 
ore continues to be found to 
finance further work and to 
provide a small margin of 
operating profit. 

Away to the east on the 900- 
ft. level, one ore body has been 





B.C. Golds on Hunt ForWar Metals 


(cohtinued from page 21) 


profit, Privateer has reduced 
its production rate to approxi- 
mately $80,000 monthly from 
a previous rate of approxi- 
mately $90,000 monthly. With 
the lower production rate, the 
company has advised share- 
holders not to expect the bonus 
payment of 1 cent a share along 
with the next regular quarterly 
dividend of 3 cents a share. 


Decision to treat lower aver- 
age grade of ore at Privateer 
results, at least in part, from 
opening up lower average 
grade ore at depth. But Priva- 
teer continues to treat one of 
the highest averagé grades of 
ore in Canada. Interesting new 
possibilities- have been opened 
up in the Prident sector. Three 
levels have been opened up 
disclosing ore, and a.crosscut 
has been put out to explore the 
Prident at greater depth. Ore 
news should be available 
shortly. 


Ore reserves at Privateer 
have never been-large com- 
pared with the tonnage milled 


each year. However, the com- | 


pany has: been able to main- 
tain a satisfactory reserve 
ahead of milling, and at the end 
of 1940, sufficient ore was on 


FORGINGS 


610 Federal Bldg., TORONTO | 


LOCO MOT MY I 


AKINS CLASSIFIERS - 
SELECTRO VIBRATING SCREENS 


® Canadian Leccmotive Company has consistently endeavoured 
through the construction of rugged, dependable mining and 
metallurgical equipment, to increase production efficiency in 
Canada's important “metal” field..C. L. C. continues to supply 
modern high grade equipment. We invite your enquiries. 


hand for over a year. 
Capitalization 
Author. Outstand. Par 


Com. 2,500,000 sh. 2,454,080 sh. n.p.v. 


Cee nee ew nee enee 


eee e eee eaneneee 


Spud Valley 


Milling rate at Spud Valley 


Gold Mines was doubled to 120 
tons daily during 1941. This has 
not resulted in doubling output 
as_the increase was designed 
to ‘allow treatment of a large 
tonnage of lower average grade 
ore “outlined. Grade of ore 
treatec, has dropped approxi- 
mately 50% from around $21.38 
a ton to between $10 and $11 
a ton. ys 

Acquisition of the North Star 
property resulted in a large 
addition to potential ore re- 
sources. 


Capitalization 
Author. Outstand’ Par 


Com. 2,500,000 sh. 2,325,000 sh. $1 


Reno 


With mining and milling 
operations finally ended, Reno 
Gold Mines yhas been consider- 
ing returning capital to share- 
holders. At a recent meeting, 
the necessary 75% of votes in 
favor of distribution was not 
secured, but another meeting 


is to be held. 
A distribution of 20 cents a 





PLATEWORK 


OS tata ae 


share — or $376,000 — is being. 
considered. This wo@ld leave . 


$50,000 working * capital 
hand, the 40% 
its of Central Zeballos and per- 
haps a further $100,000 to be 
secured from the sale of milling 
equipment and claims. 


on 


Capitalization 
Author. Outstand. Par 
Com.  2,000,000sh. 1,880,000sh, $1 
Price Range 
High Lo 
BOGE oa pci ae vate vene $0.13% $0.10 
DOD |e iavdnienSescesic 0.57 0.1 


Central Zeballos 


Central Zeballos Gold Mines 
paid the last of its Reno ad- 
vances by August, 1941, and 
further earnings can be distri- 
buted to its owners. Reno re- 
ceives 40% of net profits be- 
fore depreciation and depletion 
under its agreement. 

While Central Zeballos man- 
agement never expects the 
company to be a large producer, 
and it may never be feasible 
to treat over 35 tons a day, a 
fair profit can be expected as 
long as development outlines 


the necessary cre, 


Capitalization 
Author. Outstand. Par 
2,500,000 sh. 1,450,000sh. $1 


Other Producers 
Treatment of high grade ore 
at Homeward Mines, a Zebal- 
los producer, commenced the 
latter part of 1941. Main work- 
ings at Homeward are at great- 
er depth than most Zeballos 


Com. 


- operations, and consequently 


present drifts provide a greater 
depth of backs. Stopes~ have 
been opened up on two levels 
and. further exploration work 
is planned. 

Buccaneer Mines — financed 
by Bralorne — made its first 
shipment of bullion the latter 
part of September. Mill capac- 
ity is 25 tons daily. Two adits 
have been driven on the main 
vein, also a west adit on the 
west vein. It was reported in 


1941 a substantial amount of _ 


high grade ore has been de- 
veloped in narrow ore shoots. 

Milling commenced at Mus- 
keteer Mines about the middle 
of December. Mill capacity is 
25 tons daily. Financing and 
mill construction was arranged 
through a $100,000 bond issue, 
$60,000 of which was taken up 
by Anglo-Huronian and Pio- 
neer. It is understood ore re- 
serves are about 30,000 tons 
with an indicated grade of .40 
oz. gold per ton across a min- 
ing width of 3 ft. This estimate 
does not include ore below the 
700-ft. level. 

Decreased earnings are re- 
ported for Mount Zeballos 
Gold Mines in 1941 with output 
of $371,573 against $567,027 of 
1940. Winding up the company 
is understood to be planned 





apaci 


Par - 


interest in prof- ‘ 


rtp when available ore is 
exhausted, 


Senator-Rouyn 
y ~"Senidtor-Rouyit Will go after ~ 





Aheq eee remit ott 





ore at depth during 1942, Shaft 
is to be sunk from 875 to 1,500 
ft. which will give five new 
levels for exploration. 

At the first of 1941, the com- | 
pany’s mine had 200,000 tons + 
of, ore. grading .265 oz. out- ~~ 
lined to the 500-ft. horizon, 


it} 


opened up with a length of 
around 250 ft., averaging .23 





ings. were around 3 cents a 


oz. across 8 ft. Exploration in Proved ore at the end of 1941 share. 
this area is being continued. was something over 160,000 ieee Oniene, i 
The company still has a tons of .26 oz. grade to the Com. 3,500,000 sh. | 3,408,333 sh. $1 


Price Range 


strong financial position ‘with 750-ft. horizon. High Low 
vary mere at the end of It is understood 1941 earn- ee a Gr 
Author. . Par 
Com. rapt =n 1 sh. n.p.v. 
Buy War Savings Certificates and War Savings Stamps 
et eeteee teeters wt « $0.24 10 


Specializing i in the production of 
_ Securities for Mining Companies 


Aratheld 


A new. lease on life was 
given Arntfield Gold Mines 
when the company encounter- 
ed improved ore conditions at 
depth. m 

Once it-seemed the company 
would be forced to close down, 
but revenue from treatment of 
ore for Senator-Rouyn and 
from sate of shares allowed 
work to greater depth. 

The company has secured 
new financing through a note” 
issue (of which about $55,000 
has been. sold). . 

Development at depth on the 
No. 2 shaft section indicates 
that on all new levels ore is 
progressively greater in length 
and higher in grade, President 
R. V. Arntfield reports. 

Possibility of developing suf- 
ficient ore for a two years’ mill 
supply: (250 tons per..day) is 


BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 


The Old Canadian Company 


HOWARD W. PILLOW 
President 
G. HAROLD BURLAND 
See.-Treas. 


CHARLES G. COWAN 
Vice-Pres. & Man.-Dir. 


reported. HEAD OFFICE OTTAWA 
_ eens 262 Wellington Street 
Outstand. Par 
Com. 5,000,000 ih. 4,200,000 sh. $1 Sif Plece d’Armes 1110 Montreal Trust Bldg. 
Price Range MONTREAL TORONTO 
. — Low 
| ee eeeeas ood _ 
1940 vonjeequbideaccs i 





Connell Mining & Exploration 
Company Limited 
Mining Properties Optioned and Developed 
1001 FEDERAL BUILDING—TORONTO (2) ONTARIO 


CENTRAL PATRICIA 


GOLD MINES LIMITED 


(No Personal Liability) 
CAPITALIZATION 
Authorized - - - ° 2,500,000shares- - - «= 
Issued - - 2,500,000 shares 
OFFICERS and DIRECTORS 


ae M. CONNELL eee eer eevee eeenee eeeeee eeeeeeeve eeeeeeeeaeee 

H. CONNELL . . . eeeeeeeae 
LOUIS COHEN .... 
A. B. MORTIMER 
G. B. WEBSTER 
“ALAN COCKERAM ....ceccevsescesccceveccssoeses 
C. R. ELLIOT, C.A. .... 

R. E. BARRETT 


Transfer Agents and Registrars 
CHARTERED TRUST & EXECUTOR COMPANY, TORONTO 


$1.00 par value 


President 
eeeeeeeoeeeeeeeeeeeeee - Vice-President 


Coe coc redeesecresconsscedsedecccbéscoeece 


Secretary-Treas. 
eeeeeeveeeeeeeeeeeeeeeeee Assistant Sec.-Treas. 
..-Mine Manager 


eevee eeeenee 


Bankers 
IMPERIAL BANK OF CANADA 
Central Patricia 


ROYAL BANK OF CANADA 
Toronto 


Administrative and Executive Office—85 RICHMOND ST. W.; Toronto, Ontario 
Head Office ald Mine—CENTRAL PATRICIA, Ontario 




















ANGLO-HURONIAN 
| LIMITED 










MINES DEVELOPED 
AND FINANCED 
















London Correspondents: 





ANGLO-CANADIAN TRUSTEES LIMITED Head Office 
, ~ $941 NEW BROAD D STREET, LONDON, STAR -BUILDING 





TORONTO, CANADA 
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With the C.L.O. union calling 
off its strike at eight mines in 
the Kirkland Lake area, pro- 
guction from Canada’s second 
greatest gold mining field is 
expected to again step sharply 
ehead. 

Milling operations at the 
area's greatest mines were 
severely affected by, the strike 
in which well over half the 
miners walked out, sacrificing 
two months of pay envelopes 
for hoped-for union recogni- 
tion.. But the union failed to 
suspend production at any 
mine for more than a few days 
and the strikers were unable 
to enforce their demands, 


By using broken ore reserves 
and curtailing development 
and exploration, production 
was maintained at a relatively 
high level considering the 
small number of workers re- 
maining. Surprisingly, produc- 
tivity per worker proved much 
greater with men remaining. 

Now the strike is over the 
jdea is to really get beck to 
work in Kirkland.  Teck- 
Hughes and perhaps one other 
mine will permanently mill a 
somewhat smaller tonnage of 
ore following the strike. But 
the managements of other 
mines are eager to return mills 
to capacity, where this has not 
been done already. 

There is a tremendous ton- 
nage of ore outlined by past 
development in Kirkland Lake 
and this is a real war asset; a 
never-failing source of needed 
United States dollars. 


Lake Shore 


Production the last quarter 
of 1941 at Leake Shore Mines 
was almost $800,000 less than 
the previous quarter due to the 
strike. Output will probably 
be low again in the current 
quarter. But by the end of 
March, it is conceivable the 
mill will be running fairly 
close to normal. 

' Drifting at depth has re- 
turned very encouraging ore 
results, the companv reports. 
At the 5,450-ft. horizon, the 
greatest depth at which drift- 
ing has been done, 306 ft. of 
ore averages 0.712 oz. gold 

across drift width of 77.5 
inches. This was to the end of 
Sept., 1941. Work to that time 
had returned better results 
than on the levels immediately 
above. 

Following its policy of “se- 
quence” mining, Lake Shore 


has been concentrating on. 


* June 30, 1941, 
lower now but favorable ore ‘ 


that from the standpoint of 


both ore and keeping develop- . 


ment well in hand, the com- 
pany is in a much better posi- 
tion than a year or so ago. 
Earnings were equal to $1.82 
a share in the fiscal year ended 
Earnings are 


results in the long run may 


More than offset temporary 


conditions resulting from the 
strike, 


* Capitalization 


Author. Outstand. Par 
Common 2,000,000 sh. 2,000,000 sh. $1 
.Price Range 


High ‘Low 

MOEN es ineasuavice $21.00 $10.12 

SOD ® Sach vin'niee ss 32.00 15.75 
Wright-Hargreaves 


Effects of the strike in the 
Kirkland Lake area are shown 
in reduction of dividends by 
Wright-Hargreaves Mines. The 
usual extra of 5 cents will not 
be paid with the April 1 quar- 
terly dividend of 10 cents. 

Cessation of the strike will 
undoubtedly mean mbre 
money for’ dividends but in- 
creased expenses such as the 
cost-of-living bonus and larger 
taxes must’ be met in the 
ordinary course of operations, 

Ore reserves at the Wright- 
Hargréaves Mine totalled $26.5 
millions as at Aug. 30, 1941. 
Going at full mill capacity, 
this reserve will be sufficient 
for three years’ operations. At 
a lower rate it would last just 
that much longer. 

Earnings in the fiscal year 
ended Aug. 31, 1941, were 
equal to 69 cents a share. 
Earnings for the current year 
depend in lange part on how 
quickly operations return to 
more nearly normal. Many 
good workers have left Kirk- 
land Lake and a chronic labor 
shortage may develop even 
though the strike is over. 

Fortunately Wright - Har- 
greaves financial position is 
strong. There was $4.5 mil- 
lions working capital on hand 
at the end of last August. 

Capitalization 


Author. Outstand. Par. 
Com. 5,500,000sh. 5,500,000 sh. n.p.v. 
Price Range 
High Low 
1968 “ac cicddpecds $7.05 $2.25 
BO08 Sis cv aeccse 8.15 4.70 


Macassa Mines 


The even tenor of operations 
at Macassa Mines was dis- 
turbed by the strike on Nov. 
18, 1941. Reduction in output 
was about 40%. However, 
earnings for 1941 were 37.3 
cents a share compared with 
40.4 cents a share for 1940. 
Macassa is expected to return 


to a full production basis in 


the very near future. 


~ 





This is the type of work Cantdlie miners lige beer doing at Gibrattar. 
Here are sappers of the Canadian Engineers drilling charge holes some- 
where in Europe. The men are Corporal Lloyd Bishop of Sudbury; Sapper 
Bill Hastie of Kirkland Lake; Sapper Jack ‘Orr .of Flin Flon’and Sapper 
Gordon Cameron of Kirkland Lake. 


labor, Kirkland Lake Gold 
Mining Co. will return to its 
usual milling rate of slightly 
over 400 tons of ore a day. 


Development at depth has 
continued satisfactory and the 
company’s strong “ore ahead” 
position has been maintained, 
it is stated. Ore reserves were 
three years’ milling require- 
ments at the end of ‘1940. 

Macassa is now carrying on 
a programme of underground 
development at a subsidiary, 
Renabie Mines. A shaft has 
been put down and two levels 
are being opened up at this 
interesting gold mining ex- 
ploration project. 


Capitalization 
Author. Outstand. Par 
Common mas sh. 2,678.068 sh. $1 


’ In the first nine months of 
1941, earnings’ equalled 85 - 
cents a share compared with 
9,4 cents a share in the corre- 
spor.ding period of the previous 
year. Some effects of the strike 
will be’shown both in 1940 and 
1941 results, but as the com- 
pany is in good shape mine- 
wise, officials do not expect the ¢+ 
strike to have any permanent 
ill effects. 


Ore is being found under 


be developed. 


ass = oe new conditions at Kirkland 
WP ciccidedincs 4.75 2.25 Lake Gold Mining Co, with a 


number of veins and the direc- 
tion they take, closely resemb- 
ling the situation at Hollinger. 
These conditions are believed 


Kirkland Lake 


If cessation of the strike 
means an adequate supply of 


to be unlike those of any other 
Kirkland Lake mine. As the 
pattern of veining is further 
worked out, it may: mean new 
ore sources of’ importance will 


Ore reserves at the end‘of "° 
1940 were sufficient for two 
years’ milling operations. Re- 
serves have a considerably 
higher average grade than ore 
going to the mill, testifying 
to the great tonnage of lower 
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depth development. This pro- 
gramme may have been affect- 
ed by the strike, but it appears 













GREAT 
LAKES 


INSURANCE 
SERVICES 
*LIMITEDe 


Important before the war 
started, brass production has 
increased many times as war 
has emphasized the importance 
of ever-greater brass produc- 
tion.’ 

Two companies have played 
a major role in turning tre- 
mendous quantities of copper 
and zinc into brass for fabrica- 
tion by our war industries. 

The part played by one of 
these — Anaconda American 
Brass of New Toronto — was 
‘described recently by J. &. 
Vanderploeg, sales manager of 
the company, in a radio ad- 
dress. 

Besides its own compact 17- 
acre plant being operated at 
New Toronto, Anaconda Amer- 


BROULAN 


PORCUPINE MINES LIMITED 


(NO PERSONAL LIABILITY) 
Incorporated under the laws of the Province of Ontario 


Capitalization: Authorized 3,000,000 shares 
Issued ...... 2,694,005 shares 


OFFICERS AND DIRECTORS 
President and Director View: President and Director 
BERT W. LANG F. JAMES . 


85 RICHMOND ST. W. 
TORONTO, ONT. 








D. K. HONOR 
Manager 









Telephone ELgin 5451 













































Secretary Sreras and pee 
. R. MICHENER 
Director Director 


G. B. WEBSTER J. B. STREIT 


Mine Manager Consulting Geologists 
WALTER F. BROWN W. F. JAMES—B. S . W. BUFFAM 


Transfer Agent and Registrar \ 
CHARTERED TRUST AND R COMPANY 
Toronto, Ontario 


Property consists of ten claims (415 acres) in the Porcupine 
Area, Ontario. 
Preparation for erection of Surface, Plant started October 1, 


8 inking started Decembe Hh ‘1938. 
Pa commenced in leased Mac Mace Mill November $m 


1939, 
Production commenced in new Broulan Mill November ist, 
ge _Dissaense “or 15e per share have been paid up to 
Total Solon pe production to date, $2,500,900.00. 


Head Office: 372 Bay Street, Toronto, Ontario 
Mine Office: Pamour, Ontario 













































ican Brass is operating a separ- 
ate government-owned brass 
mill, built and being operated 
by Anaconda without profit. In 
these two mills nearly 2,500 
skilled Canadians are working © 
day and night—rolling copper 
sheets, plates and rods and 
drawing copper tubes, Cana- 
dian copper and zinc are be- 
ing alloyed together to make 
brass which in turn the work- 


_ ers roll, draw, extrude, blank: 


and stamp. Pure copper is com- 
bined not only with zinc, but 
also (when necessary) with tin, 
lead, nickel, aluminum, silicon, 
manganese and other metallic 
elements. 

The result is a long list of 
standard and special copper al- 
loys—practically all of which, 
in some form or another, find 
their way into guns and gun 
mounts, ammunition, planes, 
tanks and ships. 

A Record of Real Growth 

From small beginnings Ana- 


conda’s plant has grown into a. 


major part of an expanded in- 
dustry. 

Canadian manufacture of 
metals such as those above is 
not new. The rolling mills at 
New Toronto were turning out 
copper and brass quite early in 
the century and employed 


“ more than 100 workers. 


With the growth of the Dom- 
inion Anaconda also grew, 
Plant extensions and improve- 
ments were undertaken from 
time to time and By 1939 over 
800 Canadian workers were 
gainfully employed. 

In those pre-war years the 
firm's facilities were adequate 
to meet Canada’s needs for 
copper and brass. But the im- 
pact of total war in Europe 
spurred Canadian enterprise 
into incredibly fast expansion. 
The 1939 capacity at New Tor- 
‘onto was soon found woefully 
inadequate for the prospective 
demand. Almost overnight the 
company made plans for addi- 
tions costing $1.5 million. 

Every week the Anaconda 


plant t 





This Firm Tells the Part — 
Brass Plays in Warfare 


produced in a single month 
prior to 1939, 


When fabricated copper and 
copper-alloys. leave the New 
Toronto plant they flow in 
many different directions. Per- 
haps the largest use, from a 
tonnage standpoint, is brass for 
shell cases. Brass has always 
been used for shell and cart- 
ridge eases because of its ex- 
treme workability. 

In small: arms ammunition 
alloys of copper and nickel, or 
copper and zinc, are often used 
as a jacket for the lead bullets. 
thus improving! accuracy and 
increasing penetrating power. 

Larger shells — from anti- 
tank and anti-aircraft to the 
huge projectiles for naval and 
coast defense—employ tremen- 
dous quantities of copper in the 
form .of rotating or driving 
bands. These bands are cut 
from seamless copper tube and 
squeezed into place around the 
outside of the shell near the 


. base. 


There are still other demands 
for its alloys in the field of am- 
munition. .Because brass does 
not rust, and as it can be mach- 
ined efficiently at high speed, 
brass rod is used in the produc- 
tion of fuses, primers, and 
other small precision parts, for 
many different types of bombs, 
shells, torpedoes. 

Brass finds its way into the 
manufacture of aircraft—for 
gas and oil lines, shock ab- 
sorbers, etc. 

Copper finds extensive use 
in modern mechanized . war- 
fare. To mention but a few of 
these uses of the copper family, 
there are parts made from 
these. metals in. aviation gog- 


gles, respirators, compasses, . 


range finders, field glasses and 
fire fighting equipment. Radio 
and signal equipment require 


- copper. 
To supply these manifold re-. 


quirements, hundreds of tons 
of finished metal are leaving 
the mills at Anaconda and else- 
Wherein. 


fed 
at 


grade ore the company con- 


tinues to open up and mine. 
Lapiteliaation 
Author. jae. Par 


Common 5,500,000 sh. - 5,326,609 sh, , $1 


Price Range 


Low 
IGE Vivcwacdhees $1.05 $0.50 
be re Pee 1.54 0.70 


Teck-Hughes 


As far as Teck-Hughes Gold 
Mines is concerned, the Kirk- 
land Lake strike has had a 
serious aftermath. It has been 


, determined to treat. only 


around 225 tons of ore a day’as 
against 600 tons a day prev- 
ious to the strike. 

Plans call for treatment of a 


smaller: tonnage of somewhat ° 


higher grade ore and the effect 
on profits may be not so severe. 
For years the company’ has 


been gradually cleaning up , 


lower grade ore resources and 
treatment of ore from highér 


grade hanging wall bodies is . | 


now to be carried out. 
Dividends from Lamaque 
Gold Mines are now equal to 
earnings from the Teck mine 
proper. Fortunately for Teck 


Lamaque earnings. were not _ 


disturbed by. the Kirkland 
Lake strike. 

Earnings in the 16 months 
ended Dec. 31, 1941, were 
equal to 50.6 cents a. share. 
The strike and the lower pro- 
duction rate planned may 
mean continued lower earn- 
ings from’ the Teck mine, but 
there has been no tendency 
for wevenue from Lamaque to 
diminish.: At the new lower 
treatment rate, -ore ‘reserves 
aré sufficient for approximate- 
ly four. years’ milling opera- 
tions at the Teck: mine. 


gnats 
hor 


Author. See: Par 
Common 5,000,000 sh. 4,807,144 $l 


Price Range . 
High w 
IGOR sic smarts $3.75 $2.08 
WONG 6 knsscece ed 4.15 2.40 
Syivanite 


Earnings. of Sylvanite Gold 
Mines in 1941 are understood 
to have been slightly higher 
than 29 cents a share as against 
dividend payments of 28 cents 
a share. Due to the.strike, the 
company’s quarterly. dividend 
was reduced from 7, to 5 cents 
a share. It is expected the 


company will continue to-earn 
its new dividend rate and if 





‘ 


~ earnings ‘warrant, a year end 


extra‘ will -probably be paid. 
While the company does 
not release figures on ore re- 


serves, it is understood -that . 
. development is well in advance 


of mill requirements. Indica- 
tions have been encouraging 


. as depth has ‘been reached and 
- shaft sinking has been carried 
; on .to! ‘allow explération | at 
still further depth. 


Sylvanité has been fortunate 
in development of Delnite 
Mines. -Dividends totalling 6 
cents a share were paid by 
Delnite’ in ‘both 1941 and 1940. 


: apelin 
: Author. Outstarid. Par 
Common 3,300,000 sh. 3 Season sh. $1 
Price oe 
no Ww 
TOE fia ies fenaes its 
SOND es cedinccdece 


Toburn 


With. the Kirkland Lake 
strike over, Toburn Gold 
Mines expects a quick return 
to normal operations. The 
company has declared its usual 
extra of one cent a share; pay- 


able. with. the regular quar- 
‘terly dividend of 3 cents on 
_ Feb. 23, 1942. 


Earnings in 1940 were equal 
to-22 cents a. share. , Lower 
production probably resulted 


, in lower earnings in 1941 but 
+ the decline is not believed to 
», have been drastic. 
An interesting depth de- 


velopment programme is _ get- 


~ ting under way between. the 


1,090 and 2,075-ft. horizons, 
Opening up of this great ver- 
tical section. will take some 
time, of course, but interesting 
news on depth possibilities 


~ maybe available in the 1941 


annual report. 
Ore reserves at the end’ of 


~ 1940 were equal to 2% years’ 
‘‘yéquirements. 


Capitalization 

Author, - Qutstand. Par 

Corhmon 2,000,000 sh. 1,850,000 sh. $1 
Price Range 


High ~ Low 
WOO ei dasiecne $1.80 $1.04 
1948 kc ccacccece 1.90 1,00 


Upper Canada 


With delivery of its new 
hoist secured, Upper Canada 
Mines is getting an.enlarged 
development programme un- 
‘der way. Late in 1941 approxi- 
mately 200 tons of ore were 
being treated daily,. but equip- 


The Most Modern of Metals 


ACTIVE” 


Normal’ Drive 


C. 1. O. Strike, Not Expected to Have = Lali wc at Most Mines Ore picnics Remein Immense 





ment is being installed to ine 
crease capacity to 250 tons a 
day. 

With two shafts in opera- 
tion rather than one, supply- 
ing ore for a milling. rate. of 
250 tons a day is not expected 
to be a problem. 

Surface drilling at Upper 
Canada has indicated a long 
favorable zone, much of which 
has not yet been thoroughly 
prospected underground.’ In 
July, 1941, the president re- 
ported that at least three years’ 
ore reserves were in sight. 

Upper Canada is understood 
to own in the neighborhood-of 
half: a million - shares: of 
Queenston Gold Mines whose 
property is adjacent to that of 
Upper Canada. Diamond drill- 
ing has indicated what appears 
to be an ore zone of important 
dimensions at Queenston and 
a programme of underground 
development is. under way at 
levels at 150 and 250-ft. depth. 
Ore has already been shipped 
to the Upper Canada mill for 
treatment. 

It is hoped that ore ship- 
ments will provide’ sufficient 
revenue to carry development 
operations at the new mine. 

Capitalization — 


Author. Outstand.. Par 
Common 3,000,000 sh. 2,943,009 sh. ve 
Price Rauge 
High Low 
i A 2.28 $1.00 
JO. .cecdesecesde 2.41 0.35 


Bidgood Kirkland 


Even before the strike ended, 
operations were back .to nor- 
mal at Bidgood Kirkland Gold 
Mines. Production in Decem- 
ber at $45,480 was the: highest 
recorded since the preceding 
June. 

Production for 1941 at $469,- 
339 was approximately $65,000 
greater than the previous year. 
It is not believed a net. profit 
was shown in 1941, but. work 
did reveal an interesting.new 
ore source at the upper levels 
of the mine, and another 
around the 1,275-ft. horizon. 
New ore has been. playing its 
part in increasing average re- 


covery. 
Capitalization 


Author. Outstand. Par 
Common. 4,000,000 sh. 3,731,715 sh.» $1 
Price Range 
High Low 
WEE dives device $0.15 90.07 
WOOP vr acercciveses 0.5214 0.00 








“Goes 


AEROPLANES... tanks’... ./guns.. . . and all modern 
- War equipment are increasingly utilizing thie vital metal _/ 


with its super 


lightness and strength. 


Canada is now: preparing to eae: the basic magnesium 
metal 


Through | research and experience in the production 
processes, the Robert Mitchell Company has produced, 


and. is continuing to produce, the most intricate magnesium 
castings 


‘THE ROBERT MITCHELL COMPANY’ LIMITED 


Foundries: ST. LAURENT, P.@. 





~ fi 


“1851-1942 Factories: : ‘MONTREAL, P.Qs- 
: | “Specialists in the Fabrication and Casting of Modern Alloys” 
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orcupine— Mining Camp | 




































































































































Here are a few of the reasons 
why Porcupine is unique in 


. gold mining across Canada: 


Almost twice as many mines 
are producing in Porcupine as. 


' in any other Canadian mining 


area. 

No other gold mining area in 
Canada can claim mines with 
such an extensive and continu- 
ous productive career. 


' ° Porcupine holds the record 


for the largest gold production 


- of any mining camp in Canada 
‘and also for possessing the 


country’s largest gold producer 


- —Hollinger. 


In financing Canada’s war 


* efforts, Porcupine gold mines 


have been playing an impor- 


« tant part. Now the mines are 
« contributing to the war effort 
.in two new ways. Machine 
: shops are being used for pro- 
’ duction of war equipment and 
’ recovery of the essential war 
‘ mineral tungsten is 
> undertaken. 


being 


Several of the Porcupine 
mines have scheelite, the ore of 


» tungsten, in their veins and 
- Hollinger is installing a tungs- 


ten mill at a cost of $50,000 to 


speed output. 


With prospecting and mine- 
making at very low levels, 


opening of new mines has ~ 


shown considerable decrease in 
Porcupine the last year. 


Hollinger 


While operations at Hollinger 
Consolidated Gold Mines Por- 
cupine property are running 
along smoothly, and the com- 
pany has been the champion 
“U.S. dollar producer” among 
the gold mines, the company 
has been investigating still 
other ways in which a contri- 
bution to the Dominion’s war 
effort can be made. 


Besides installing a mill for 
production of tungsten, iron 


deposits of Labrador Mining & 
Exploration Co. are being 
brought under investigation 
and possibilities of the com- 
pany’s copper properties in the 
Kamiskotia area are being gone 


- into once again. In the precious 


metals field a half interest has 
been taken in financing of 
Jerome Gold Mines and Na- 
tional Malartic Gold Mines; 
exploration has been carried on 


the present bottom level of 
5,150 ft. 


tien 
Author, Outstand. 
Com. %,000,000sh. 4,920,000sh. $5 
Price Range 
sivi2 $9.80 
1 eeeeteeeeeereee 
Ges een 15.00 50 


Mcintyre Porcupine 


McIntyre Porcupine is more 


than just one of Canada’s lar- ~ 


gest gold mines. It is a small 


Canada has no other gold mining camp 
like Porcupine. With over 30 years’ produc- 
tive life behind it, the area shows no signs 
of impending exhaustion. 

Realizing longevity of Porcupine mines, 
managements have laid out unusvally per- 


manent plants. 


in other areas. 

Higher taxes and increased 
costs for both supplies and 
labor meant a slight decline in 
profits at Hollinger in the first 
half of 1941 at least. Earnings 
were equal to 52 cents a share 
for the half year compared with 
1940. Dividends continue to be 
paid at the same rate, $1.10 a 
share per annum. 


In recent years, Hollinger has 
followed a policy of treating a 
somewhat lower average grade 
of ore than that in ore reserves, 

. Recovery has been averaging 
around $9.50 a ton compared 
with an average of $13 a ton 
for the 4% years of reserve ore 
blocked out. In addition to 
proven’ ore, a tremendous ton- 
nage of lower grade ore is 
known to exist. 

This is being drawn on for 
current mill feed by combing 
over some of the upper hori- 
zons. Development at depth has 
returned satisfactory values to 


KERR-ADDISON | 
”- GOLD MINES 


LIMITED 


Production Commenced—May 2nd, 1938. 
Initial Mill Capacity—600 Tons Daily. 
Present Mill Capacity—2,100 Tons Daily. 


Production to Dec. 31, 1941 ... 


Mine Payroll Disbursements May, 
1936, to December 31st, 1941... $ 3,353,420.75 


- Total Dividends to Dec, 31st, 1941 $ 2,365,150.50 


. $12,141,322.03 


OFFICERS 
JAMES Y. MURDOCH, K.C., President 
ANDRE DORFMAN, Vice-President and Managing-Director 
G. A. CAVIN, Secretary-Treasurer 


DIRECTORS 


ANDRE DORFMAN 
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(No Personal Liability) 
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investment trust as well with 
substantial assets built up 
against the day when the com- 
pany’s mine is exhausted. That 
day may be far removed for 
there are as yet no signs of this 
exhaustion after 30 years of 
productive life. . 


Market value of investment 
securities at the end of March, 
1941, was slightly over $19 mil- 
lions or approximately $24 a 
share. A total of $11.4 millions 
was in Dominion, proVincial 
and high,- grade municipal 
bonds, while the balance rep- 
resented common and pre- 
ferred stock holdings in such 
companies as_ International 
Nickel, Standard Oil of New 
Jersey, Standard Oil of Cali- 
fornia, General Electric Co., 
American Metal Co., Amerada 
Corp. and _ International 
Petroleum. 

Earnings for the nine months 
ended Dec. 31, 1941, equalled 
$3.09 a share compared with 
$3.59 a share for the corres- 
ponding period of 1940. Divi- 


dends continue at the regular - 


rate of 5544c a share each quar- 
ter. An extra of $1.11 a share 
was paid on Jan. 2, 1942., 


Capitalization 
Author. Outstand. Par 
Com. 800,000 sh. 798,000 sh. $8 
Price Range 
w 
BOOS. vsvndeibethan se $52.00 $41.00 
Bape rem arp on 58.00 37.25 
° 
Dome Mines 


Treating its usual 1,700 tons 
of ore a day, Dome Mines pro- 
duction in 1941 at $7.7 millions 
was slightly lower than the 
previous year, and with oper- 
ating costs slightly higher, 
earnings showed a narrow de- 
cline to $1.98 a share compared 
with $2.06 a share in 1940. 

Income from investments 
showed a $125,000 increase to 
$732,348 helping to maintain 
earnings at the same level. 
Sigma Mines paid a total of 60c 
a share in dividends in 1941, 
and Dome received $360,000 
from this source alone last year. 

Dome is slowly cleaning up 
ore from the upper levels and 
until this work has been com- 
‘pleted, no extensive mining of 
the lower horizons will be car- 
ried out. However, completion 
of the No. 6 shaft in 1940 will 
allow a lower level exploration 
to be carried out swiftly when 
desired. The shaft was com- 
peted at a time of relatively 
low cost, 

The fact that Sigma Mines 
continues to.expand is one of 


the bright spots in the Dome ~ 





means 


LONG LIFE 
FLOORS 


In many different weights— 
available for all types of 
construction, Easily and 
quickly laid, because it con- 
forms readily to all struc- 
tural shapes. For factory 
floors, {airport — runways, 
paveménts, docks, sidewalks. 
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Pensa a. ( YT 
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Outstanding Characteristics: More and Larger Mines, Longer Life 


outlook, Including Sigma 
shares, Dome has working 
capital of approximately $10.3 
millions at about $6 a share. 


Ca n 
user entane, Ps 
Com. 2,000,000sh. 1,946,668 sh. n.p.v. 


Price e 
$24.15 iit 
ee itm eS eae 


Buffalo Ankerite 


Production and profits took 
a turn for the better at Buffalo 
Ankerite Gold Mines. during 
1941, Output at $2.76 millions 
was approximately $250,000 
higher than: in the previous 
year and profits showed an 
even greater tendency to in- 
crease. 

Earnings for the first six 
months of 1941 at 20.6 cents a 
share were higher than the 
total 1940 net profit of 20 cents 
a share. With production in the 
last half of 1941 at approxi- 
mately the same rate as in the 

*first half, full year earnings 
were probably close to 40 cents 
a share. 

A large programme of shaft 
sinking has been completed in 
recent years which has had an 
adverse effect on current prof- 
its. Most of this work is be- 
lieved to be out of the way for 
the time. being. The company 
is more interested now in put- 
ting out long exploratory cross- 
cuts to investigate areas where 
diamond drilling has given 
some encouragement outside of 
the main ore areas. 


Capitalization 
Author. OQutstand. Par 
Com. 1,000,000sh, 701,679sh. $1 
Price Bangs 
igh Low 
198T > ck so adddis eo dks 95 $2. 
1980. ca catcsetevoces 8.60 2.75 


Paymaster Consol. 
Lateral work on 16 new 
levels is expected to get under 
way at Paymaster Consolidated 
Mines in 1942 with the new 
No. 5 internal shaft extending 
from 2,075 ft. to 4,075 ft. com- 


pleted for this purpose. Finish- , 


ing touches are now being put 
on this shaft. 

Striking improvement in 
length and grade of ore be- 
tween the 1,400 and 2,075-ft. 
levels has been noted at Pay- 
master and results at. still 
greater depth could possibly 
prove of outstanding impor- 
tance. On the 2,075-ft. level, a 
total of 1,500 ft. of ore has been 
opened up averaging $10.50 per 
ton across average width of 4 
to 6 feet. 

Production was‘ at record 
levels in 1941 and operating 
profits late in the year were 
running $35,000 to $40,000 
monthly. Last month it was re- 
ported the company still had 
no ruling on the excess profits 
tax question. This has held 
up distribution of dividends. 
Working capital as at June 30, 
1941, amounted to $1,037,536 of 
over 10 cents a share. 

Capitalization 


Author. Qutstand. Par 
Com. 9,000,000 sh. 8,629,000sh. $1 
Price Range 
igh Low 
BOGE ear cevegasdan ‘ee $0.28 $0.15 
TOD ccanvestacckvs 0.53 0.20 
e 
Coniaurum 


Late in 1941, depth explor- 
ation at Coniaurum Mines 
started returning interesting 
ore results. Initial work on the 
block, of ground tributary to 
the Bishop sub-shaft between 
the 3,500- and 5,000-ft. levels 
seems to indicate that good 
sources of ore will be disclosed. 

Ore reserve figures are not 
released by Coniaurum but 
people in close touch with the 
situation feel that the ore posi- 
tion is at least as strong as a 
year ago. 

The level of operating profits 
in 1941 was somewhat below 
that of the previous year when 
earnings were equal to 14.2 
cents a share. 

Dividends have been paid at 
the rate of 16 cents a share per 
annum since the original dis- 
tribution at this rate on March 


20, 1940, , 
talization 


Capi 
Author. Outstand. Par 
Com. 3,000,000 sh. 2,766,743 sh. n.p.v. 
Price re 


gh Low 
BONS Sica cdbuadeswen'e $1.55 $0.85 
BOND ic ice cnvetevertsc 1.98 1.00 


Preston East Dome 


A better year appears in the 
making for Preston East Dome 
Mines in 1942. A decision to 
double- mill capacity to 1,000 
tons daily. was made in tne first 
part of 1941 and increased «a- 
pacity will soon be in play. 
While treatment of a generally 
lower average grade of ore is 


expected, production in 1942: 


should show a major increase 
from the $2.4 millions turned 
out in 1941, ~~ 
From interim earning state- 
ments available, it appears that 
, earnings in 1941 were approxi- 
mately 27 cents a share com- 
i Paspe with 38 cents a share for 






pg, 1941 the company’ 
ed to open up substan. 


nique 


tial ore bodies diamond drilling 
had previously indicated at 
depth. Opening of levels at 
depth is expected to result in a 
major increase in ore reserves. 


It is understood that reserves }~ 


at the end of 1940 showed a con- 
siderable increase over the 662,- 
700 tons reported the end of 


1 940. , 
Capitalization 


Author: in Par 

Com. 3,000,000 sh, 3,000,000sh. $1 
Price 

1941 $3.60 70 

scasecconanedsee: BOOs: a8 


Aunor ‘ 
Opening a block of new lev- 
els below the 1,000-ft. horizon 
at Aunor Gold Mines in 1941 
indicated ore at least compar- 
able to that on the 1,000-ft. level 
. which was previously the best 
in the mine. An interesting 
new development is disclosure 
of rather wide ore sections—up 
to 25 ft. in width—as well as the 
narrow, veining in which gold 


_ usually occurs at Aunor. 


Much of last year’s work was 
concentrated on-the 1,125 and 
1,250-ft. levels and the good ore 
exposures there meant that the 
company was readily able to 
maintain its reserve position. 
In fact, during part of the year 
two tons of ore were being 
placed in sight for each ton of 
ore mined, \ Work has not been 
far advanced at the 1,500-ft. 
level but cross-cutting shows a 
width of 25 ft. (including sev- 
eral veins) which grades 
around $7 to $8 per ton for the 
full width. 

Aunor’s milling rate was 
stepped up to around 450 tons 
daily during 1941 from the 363- 
ton average of 1940. This allows 
a production of approximately 
$150,000 a month which results 
in a profit: sufficient for pay- 


. ment of the company’s 16 cents 


a share per annum dividend 
rate. 

Ore reserves in 1940 were ap- 
proximately three years’ re- 


quirements 
Capitalization 
Author. Outstand Par 
Com. 000,000 sh. 2,000,000sh. $1 
Price Range 
High Low 
TOA esi cccccdicavess $2.45 $1.43 
ROE ncckaceussedouss 2.68 0.91 


Broulah Porcupine 


Reflecting treatment of low- 
er average grade of ore to 
lengthen the life of the com- 
pany’s mine, Broulan Porcu- 
pine Mines earnings in 1941 
were approximately 12 cents a 
share compared with 19 cents a 
share the previous year. As 
the lower grade ore had: not 
previously been taken into ore 
reserves the company’s reserve 
of higher grade ore is not being 
used up as rapidly as would 
otherwise be the case. 

New ore was opened up or 
indicated at several places in 
the Broulan mine in 1941, Ore 
was disclosed in the eastern ex- 
tension of the Bonetal zone be- 
fore it reaches Hallnor and a 
considerable quantity of ore is 
expected from this source. Dia- 
mond drilling from the 600-ft. 
level of Pamour Porcupine into 
the company’s north east claim 
-—3,000 ft. northeast of the shaft 
--has given important ore in- 
tersections. 

During 1941, Broulan con- 
tinued to finance Bonetal Gold 
Mines and at the end of Novem- 
ber holdings in this company 
totalled 836,337 shares carried 
at $189,655, The drain on Brou- 
lan finances for opening up of 
Bonetal has now been ended 
as revenue from production is 
paying Bonetal’s development 
charges, 

Ore reserves at the end of 
1940 were over 500,000 tons or 
approximately 4%-years’ sup- 
ply. Since then milling rate 


has been stepped up from 350 to 
550 tons a day 
Capitalization 
Author. Ou d. Pa 
Com, 3,000,000 sh. 2,694,005 sh. $1 
Price Range 
MOM Ssissosiscitioags sii $0.56 
FONG Ssicccccsntvcece 0.99 
Bonetal 


Bonetal has completed : its 
shaft between the main north 
and south ore zones to a depth 


of 570 ft. with levels establish-|~ 


ed at 175, 275, 400 and 512 ft. 
depths. ; 

The No, 1 or south ore zone 
has been the more fully devel- 
oped to dete and ore from this 
zone is now being shipped to 
the Broulan mill at around 100 
tons a day. Immediately north 
of the south ore zone, a new 
zone has been encountered 
with good width and possibly a 
higher average grade of ore. 

The big No. 2 zone to the 
northwest was indicated by 


surface drilling for a length of | ' 


1,150 ft. A long line drive is 
going out on the 400-ft. level; 
parallel to the No. 2 zone, and 
when it reaches the approxi- 
mate western end of the zone, 
flat drilling will ge done to out- 

(Continued je 25). 
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MINING’S VITAL PART 
IN CANADA'S WAR EFFORT 


.The mining industry is. meeting the national 
emergency of producing to a maximum the 
essential minerals required for Canada’s war 
necessities. The leaders of this great industry | 
have loyally responded to Canada's appeal, 
regardless, in many instances, of economic 
considerations which in times of peace, would 





have regulated their conduct. : 


The Bank of Toronto has been privileged to assist 
the Canadian mining industry since its formative _ 
years, and is co-operating today in placing its 
banking facilities arid 86 years’ experience at the 
seryice of company leaders and all those 


connected with this great industry who are 
making such a vital contribution to Canada’s 
war effort. 


K- TORONTO 
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WE LOSE 
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The Maginat Line failed hecause it was too short. 
Don’t let Canada’s dollar line fall short. 
WE MUST WIN THIS WAR. 
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Increased production from 
the Siscoe-Lamaque gold area 
ig 1942 is expected through a 

pew metal — zinc. Output of 
mid continues close to record- 

preaking levels and the de- 
sion to place Golden Manitou 
jn production will also give 

r source of gold al- 
though zine is the primary 
petal to be turned out. 

While developments in Sis- 

ee-Lamaque have not been as 
oarling as those in the Mal- 
gic area to the west, opera- 
tions appear to have taken on 
gnew degree of stability. Dis- 
dosures in the eastern end of 
ge area, too—around Viceur 

-promise well for the future. 

That the Siscoe- Lamaque 
grea does not have to depend 
atirely on gold is shown 
py development of the Golden 
Manitou property with its 
large tonnage of zinc-gold ore. 


Sigma Mines 


tons of ore handled daily in 
141 compared with 764 tons 
jp 1940, Sigma Mines is ex- 
pected to show some increase 
earnings for 1941 over the 
cents a share earned in 1940 
een after allowing for higher 


™& cease in operating costs re- 
suiting from an expanded rate 
of mining. 

Grade of ore milled showed 
a considerable reduction in 
141 but bullion output for the 
year was approximately $500,- 
00 higher than in 1940. Even 
ifonly half of this was carried 

@ through to net profit, earnings 
.@ would be boosted by 25 cents 
a share. 

Development at Sigma has 
always been kept well ahead 
of milling requirements and in 
the past a consistent increase 

® in reserves has been shown 
year after year. For instance, 
reserves of 718,500 tons re- 
ported at the end of 1938 had 

® been increased to 876,900 tons 
ayear later. At the end of 
1940, reserves had passed the 
million ton mark. 

The latest dividend distribu- 
tion was 30 cents a share on 
Jan, 15, 1942. A similar divi- 
dend of 30 cents a share had 
been paid July 15, 1941. Work- 
ing capital at the end of 1940, 
the latest reported, totalled 

+ $544,615. 
Capitalization 
Author. Outstand. Par 






@ Com. 1,000,000sh. 1,000,000sh. $1 
Price, Range 
High Low 
ae $8.90 $6.25 
BOND. nreccccccvcbens 9.00 4.00 
Lamaque 


From indications , available, 
it appears that Lamaque Gold 
Mines showed a slight decline 
in earnings in 1941. Profit for 
the nine months to Sept. 30, 
1941, was equal to 36.8 cents 
a share, compared with 55 
cents for all 1940. Tonnage of 
ore milled was held close to 
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the usual rate of 1,200 tons a 
day, but grade of ore treated 
was slightly below “ average 
the first two quarters, bring- 
ing the profit rate down some- 
what. 

A slight upward trend in ore 
reserves has been noted with 
the 927,777 tons.of ore on hand 
at Aug. 31, 1941, sufficient for 
well over two years’ milling 
requirements. Lamaque has 
shown its ability to maintain 


or slightly increase its ore re-- 


serves over a period of years. 


to the 3,600-ft. level got well 

under wey. Lamaque is a 

mine of many veins. . 
Capitalization 


Author. ,Outstand. Pa 
Com. 300,000 ah. | 3,000,000 sh. anes 


Low 
RS Ss hee 15 . 
a8 co aR 
Siscoe 


Mill capacity was boosted 
” from 650 to 1,000 tons daily at 
Siscoe Gold Mines during 
1941 in what was a most im- 
portant transition period, De- 
tailed exploration on the upper 


Since outbreak of war, considerable ex- 
punsion has taken place in the Siscoe- 
Lamaque area. Further expansion has in- 
cluded a mill step-up at Siscoe expected to 

| allow treatment of large tonnages of low but 


profitable grade ore. 


While shaft sinking has been 
carried well below the 3,000- 
ft. horizon, it is interesting to 
note stoping has not yet been 
carried below the 1,400-ft. 
horizon. Development in the 
1,000-ft. block of ground below 
the 1,200-ft. horizon has not 
by any means been completed 
but it shows a strong down- 
ward continuation of ore. Dur- 
ing 1942, development down 


horizons of the mine had re- 
vealed large tonnages of lower 
grade ore which could be 
treated et a profit if the in- 
creased milling rate was--put 
into effect, _ Consequently the 
step-up. 

Siscoe has had a long, hard 


road to travel in recent years, 


with grade of ore dropping 
month by month. However, 
chances are better for im- 


proved results if higher costs 
—such as the cost-of-living 
bonus—do not eat into the 
margin of profit too far. 

Earnings for 1941 were 
probably in the neighborhood 
of 9 cents a share, compared 
with 10 cents a share for 1940. 

Siscoe continues to search 
for a new mine and numerous 
properties have been. investi- 
gated. 


Capitalization | 
Author. Outstand Par 
Com. 5,000,000 sh. 4,640,063sh.. $1 
Price Range 
High Low 
GOEL 5 in iS cd nebo Sash $0.69 $0.45 
1940. ccseeeceses weve 0.96 0.47 
lli 
Sullivan 


The year 1941 witnessed im- 
portant expansion at Sullivan 
Consolidated Mines— expan- 
sion of ore reserves which led 
to further expansion of mill- 
ing capacity. Production has 
been increased year by year 
at Sullivan end the. company 
can claim a record of consist- 
ent growth which few other 
gold mining enterprises can 
duplicate. In 1935 mill capa- 
city was 85 tons a day. Now 
it is 500 tons a day. 

On Sept. 1, 1941, ore reserves 
touched a new peak at $6,065,- 
437. 

In spite of the step-up in 
mill capacity, ore reserves are 
still sufficient for well over 
three years’ milling require- 
ments. Sinking of the No. 2 
shaft to 1,650 ft.’is expected 





Porcupine—Mining Camps Unique 


(Continued from page 24) 


- line the ore indicated by sur- 


face drilling. 


Capitalization 

Author, Outstand. Par 
3,000,000 sh. 2,822,173sh. $1 

Price nar . 


Com. 


Low 
$0.23 


Delnite Mines 


Sharp increase in production 
was shown by Delnite Mines in 


1941 due to a step-up in mill - 


capacity from 360 to 440 tons 
daily. 

Year’s earnings have not yet 
been released but it appears 
likely they were at a much 
higher level than the four cent 
rate in 1940. Two dividend 
distributions of three cents a 
‘share were made in 1941. 

Depth work has given favor- 
able results and there is still a 
long stretch along its break yet 
to be explored. -Length of ore 
exposed in drifting indicate a 
strong forward ore position. 


Capitalization 4 
Author. Outstand. Par 


, Com. 3,000,000 sh, 2,978,767.sh. $1 
Price Range 

High Low 

TD4L: 0. ccneceeccecses $1.25 $0.68 

1940 viccoericcevssns 1.35 0.57 


Hallnor Mines 
Hallnor Mines earnings for 
” 1941 are expected to be some- 
what below the 74 cents a share 
of 1940. Part of the decrease 
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can be attributed to the paar! 
level of taxation. 

Exploration on the 1,560- ft. 
level failed to reveal the known 
ore zone. Consequently it was 
decided to sink shaft a further 
600 ft. to allow exploration at 
depth. A new level at 2,160 ft. 
has been established and plans 
call for exploration to the west. 


Further ore for milling is not 

a pressing problem and the 

company can afford to carry on 

extensive development. At the 

end of 1940 there was four 
years’ ore in reserve. 
Capitalization 


Author. Outstand. Par 
Com. 2,000,000sh. 2,000,000sh. $ 
#* Price Range 
High Low 
TOEL sins cn gevdvcscee $5.40 $2.25 
WED wocccciscccceses 7.15 5.00 


Pamour Porcupine 


Marked improvement in the 
mine picture at Pamour Porcu- 
pine Mines in recent months is 
reported. To. the substantial 
tonnage of lower grade ore out- 
lined above the 600-ft. level in 
the western area, has been add- 
ed a substantial deposit to the 
east. Much of this is undoubt- 
edly fairly low grade (ore to 
the east appears to be about 
$4.25 a ton) but is expected to 


yield a fair profit. 


At the end of 1940, reserves 
were approximately three 
years’ milling requirements. 

With much development be- 
ing done, earnings were not 
high in 1941. In the first six 
months, profit was 5.26 cents.a 
share compared with 7.23 cents 
thé same period of 1940. __ 


Capitalization 
Author. Outstand. Par 


Com. 5,000,000sh, 5,000,000 sh. n.p.v. 


Low 
WOE] ccsiscccccesces $1.65 $0.80 
OOO © vacocccees ecced ee 0,80 


Hoyle Gold Mines 


Starting production Jan. 23, . 


1941, Hoyle Gold Mines is now 
completing expansion from 450 


to 750 tons daily. Exception- ~ 


ally low costs are expected 
which will allow treatment of a 
relatively low grade of ore. 

Handling around 500 tons of 
ore per day, the company turns 
out around $65,000 of gold a 
month. 

It is understood ore reserves 
have been maintained close to 


the 1,300,000 tons estimated 


prior to start of production. Op- 
erating costs at around $2.75 a 
ton have been slightly higher 
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than was envisaged, but this is 
due chiefly to higher labor 
costs and costs of extra develop- 
ment. 


Additional ore has been 


- found west on the 400-ft. level 


and east on the 600-ft. level. 
Capitalization 


Author. Outstand. Par 
Com. 5,000,000sh. 5,000,000 sh. n.p.v. 
Naybob 


With sinking .its shaft from 
the 825-ft. horizon to 1,400 ft. 
practically completed, Naybob 
Gold.Mines is expected to start 
depth“development shortly. Ef- 
forts in recent months have 
been chiefly concentrated on 
getting the shaft down and do- 
ing some exploratory drilling. 
Many ore chances still exist on 
the upper horizons. 

The mill is now handling 
around 200 tons of ore daily, 
more than in the previous fiscal 
year. Earnings for the’ fiscal 
year ended Aug. 31, 1941, were 
two cents a share after all 
charges. .Operating profits 
available for dividends are 
much larger'than net profits 
and something more than net 
profits has been paid out in 
dividends.° 

Capitalization 


Author. Outstand. Par 
Com. 5,000.000 sh. 4,970,309sh. $1 
Price Benge 
igh Low 
68 Gila $0.31 $0.30 
1940 0.37% 0.12 


Moneta Porcupine 


While exploration has failed 
to reveal any important new 


’ source of ore at Moneta Porcu- 


pine Mines, it is estimated that 
sufficient ore is available to 
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‘UlSiscoe~Lamaque Adds.a WW 
Erection of 600-ton Mill Now Underway at Golden Manitou | 





wake titiee Aeeten loved 
available for exploration and 
development the latter part. of 
1942, Diamond g in the 
Sullivan mine during 1941 wes 
successful in outlining a num- 
ber of new veins which must 
be regarded as_ potential 


sources of further ore. 


With increased development, 
operating profits were perhaps 
somewhat higher in 1941 but 
considering the higher total 
output for the year, earnings 
may, have been somewhat 
greater than the 9.1 cents a 
share earned in 1940. 


Capitalization 
Author. Par 
Com. 4,000,000 sh. 4,000,000sh. $1 
Price Range 
High Low 
198) © os va'scnwe senna $0.80 . $0.50 
WO ese ccceicescees 1.02 0.50 


Golden Manitou 


The eastern section of the 
Siscoe-Lamaque area will get 
its first producer in Golden 
Manitou Mines some time in 
1942. 

.Golden Manitou was formed 
to take over the major part of 
the property of Quebec Mani- 
tou Mines on which a sub- 
stantial body of zinc-gold- 
silver ore had been opened up 
from a shaft put down to the 
375-ft. level. Altogether, it is 
estimated 500,000 tons of posi- 
tive ore had been outlined to 
the 375-ft. level with an addi- 
tional million tons indicated 
by close and systematic dia- 
mond drilling to the 650-ft. 
horizen. Grade of this ore is 


' estimated at 10% zinc, .10 oz.- 


> 


carry operations well on to- - 


wards the end of this. year if 
not longer. 

Exploration for new proper- 
ties continues and the company 
is interested in at least one in- 
teresting new venture—Dom- 
inion Magnesium -Co. which 

- holds rights to a magnesium re- 
covery process. The company 
will operate a plant near Ren- 
frew, the Dominion Govern- 
ment putting up the money. 

With the end of the produc- 
tive career of the company’s 
mine drawing steadily closer, 
dividends were reduced to 
eight cents a share per annum 
in July, 1941. Earnings have 
been maintained -above the 
dividend level, however, and it 
appears the company has been 
able to strengthen its working 
capital position. 


Outstand. 
Com. 3,000,000 sh, 9,543,860 sh. 7 


eee eeereeeenees 


De Santis 


Ore has been disclosed down 
to the present bottom level at 


De Santis Porcupine Mines with * 


an important cross-cut ore 
width hardly sustained by later 
lateral work at the 1,175 ft. 
level. 
The mill continues to handle 
- approximately 180 ton# of ore 
daily and production of $35,000 
a month means a small operat- 
ing profit. For the fiscal year 
ended Oct. 31, 1941, an operat- 
ing profit of $50,552 was real- 
ized while production totalled 
$432,396 from 59,373 tons.of ore 
treated. 
Capi n ° 


Author, Dutsiand. Par 


gold and 4.63 oz. silver. 

Mill capacity at Golden 
Manitou will be 600 tons a day 
with zine concentrates secured 
expected to return the com- 
pany around $9 to $10 per ton 
of ore mined. 

Financing of the property to 
production was arranged by an 
$850,000 6% bond issue. Offi- 
cials hope production may be 
commenced by May 1, 1942, if 


no unexpected delays occur. 
Capitalization 
Author. 
6% Bds. $850,000 t 
Com. 3,500,000 sh. *1,500,000sh. $1 
*Issued for property. tNot available. 


Outstand. Par * 
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INING ---- 
= "Ae Victory | 


Mining is the first step in the whole process of modern industry — 
and also the foundation and primordial.condition of its survival 
' and progress in our times. 


In the stress of the present world-wide conflict the Quebec 
Mining Industry is justly proud of the recent rapid growth of its 
production of vital war metals and minerals: Copper—Gold— 
Titanium — Magnesium — Zinc — Molybdenum — Cement — 
Mica — Feldspar — Asbestos. 


Other substances equally imporfant are known to exist‘in this 
province, Tungsten — Manganese — Phosphate — Iron — to 
mention only a few — are being examined by our technical staff | 


in view of their eatly development and production. 



































































The Quebec Bureau of Mines invites and welcomes all inquiries 
concerning geological reports and mineral deposits. For the 
benefit of the prospectors and the mining industry at large the 
following services are maintained: 


Geological Exploration Mineral Statistics 

Mineral Deposits Investigation Chemiagl & Mineralogical Laboratories 
Inspection and Safety of Mines . Mine Road Construction 

Mine Assessment : Mine Villages & Town Planning 
Draughting and Map-Making Publication of Reports & Library 


Mine Training School Bulk-Sampling and Gold Recovery Plant 


DEPARTMENT OF MINES 
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A. O, DUFRESNE 
Deputy-Minister 
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MacLeod- Cockshutt 5s lds 


‘ittle 





Long 


potlight 


Area's Leading Producer Forges Ahead as Prospecting Declines to Relatively Low Level Due to War 


Little Long Lac in 1941 had 
one development transcending’ 
all others in importance—con- 
tinued expansion of MacLeod- 
Cockshutt Gold Mines into one 
of the greatest gold mines op- 
ened up in Canada during the 
last decade. ‘ 

Like most other gold areas, 
however, Little Long Lac ex- 
perienced only a small scale of 
prospecting last year. No new 
strikes of first class importance 
were made. 

Besides’ MacLeod-Cockshutt, 


several other mines were in the - 


spotlight due to new ore dis- 
closures. Hard Rock Gold Mines 
had some new “ore luck.” Mag- 
net continued to show impres- 
sive ore as depth was reached. 
Mines, like tregs in a forest,. 
wax and wane, some fall as oth- 


in 1942 could quickly place 
much new ore‘in sight. 

Drifting on the four. new lev- 
els from the new internal shaft 
should be under way shortly if 
it has not already been started. 

An interesting new develop- 
ment at Little Long Lac is the 
discovery of tungsten in the No. 
2.or south vein. This veiri con- 
tains considerable quantities of 
scheelite—the ore of tungsten— 


~ and equipment is being install- 


ed to recover it. Tests indicate 
that a profit will be made on 
scheelite production. In some 
places the scheelite content is 
worth more than the gold. 
Earnings in 1941 were prob- 
ably somewhat lower ‘than 
those in 1940 when 30 cents a 
share was earned. Production 
was slightly lower and tax bur- 


Undoubtedly the largest mine so far 
opened in Little Long Lac, MacLeod-Cock- 
shutt has devoted its last year to expansion 
—hboth above and below ground. Greater 
production should mean greater profits. The 
government will benefit too as the company 
is no longer under the “Tax Umbrella.” 


ers rise. Northern Empire 
closed down after running out 
of ore at depth. Sand River 
found further financing neces- 
sary and Northern Empire en- 
tered into an agreement with 
the Sand River management. 
Bankfield saw a gradual dimi- 
nution of ore resources. New 
ore will have to be found if op- 
erations are to continue there. 


Operations in the Beardmore 
section have been complicated 


by the diabase sill which has’ 


been found at all three major 
mines opened up in the area— 
Leitch, Sand River and the 


closed-down Northern Empire... 


The first two of these mines are 
progressing to the sill-piercing 
stage and managements are 


hopeful that veins will be pick-' 


ed up unchanged below. 


MacLeod-Cockshut 


Expansion in ore resources 
led to a decision to increase mill 
capacity from 700 to 1,000 tons 
daily at MacLeod-Cockshutt 
Gold Mines late in 1941. Due to 
war conditions, delivery of 


equipment may be slow and it f 


is not possible to say just when 
the higher milling rate will 
come into effect. 

Expansion will allow for an 
eventual increase to 1,500 tons 
daily and in view of mine de- 
velopment, an increase to this 
rate may not long be delayed if 
the war does not hinder further 
expansion. 

In the year ended Sept. 30, 
1941, ore reserves were increas- 


ed from 797,000 tons grading - 


$10.01 a ton to the 800-ft. level 
to a total of 1,328,818 tons of 
slightly lower grade at the end 
of the period. Based on the 
sixth level in the north ore zone 
and on the fourth level drilling 
in the west ore zone, there is an 
indicated total of 4,400 tons of 
ore per vertical foot with some 
further ore remaining to be-de- 
veloped on these levels, 

To open up the west ore zone 
and prepare it for increased 
production in 1940-41 fiscal 
year, a large development 

' programme was carried on. The 
main No, 2 shaft was continued 
to 1,400 ft. while the old No. 1 
shaft was deepened from 150 
to 1,100 ft. to serve the west ore 
zone. With many new places 
to carry on development, a sub- 
stantial addition to ore reserves 
may possibly come shortly. 

Earnings in the fiscal year 
ended Sept. 30, 1941, were 17.8 
centsa share. Increase in pro- 
duction is expected to give 
higher profits but the increase 
will be tempered by the fact 
that-exemption from corpora- 
tion income tax is now over. 


Capitalization 
Author. Outstand. Par 
Com. 3,000,000sh. 2,862,490sh. $1 
Price Range 
gs es a209 $149 
eceseceseescocoee 2.74 1,00 


Little Long Lac 

Little Long Lac Gold Mines 
may be in as good an ore posi- 
tion today as at any time in its 
history. On the bottom level at 
2,200 ft. depth, ore results have 
been comparable to those on 





den was greater. Working capi- 
tal is about 30 cents a share. 


Capitalization 


Author. Outstand. Par 
2,000,000 sh. 1,841,000 sh. n.p.v. 


Price Range 
High Low 


1940... cccccccccese 3.40- 1.71 


Hard Rock 


Production was maintained 
at close to the usual level of 
$100,000 monthly at-Hard Rock 
Gold Mines in 1941. Earnings 
for the year ended Feb, 28, 1942, 
ate not expected to show much 
deviation from last year’s 10.8 
cénts a share. Taxes are ex- 
pected to be the main item of 


Com. 


“increased cost. 


Additional equipment was 
installed in June, 1941, to allow 
treatment of free milling ore, 
which increased the flexibility 
of operations. While no official 
statement is available, it is 
understood that ore reserves 
are still around the figure of 
641,000 tons reported at Feb. 28, 
1941. This reserve is about 
equal to five years’ milling at 
the current production rate. 

Keeping development well 
ahead of mill requirements, 
sinking of the No, 2 shaft from 
475 ft. to 1,500 ft. was com- 
menced late in 1941. This will 
give six new levels for develop- 
ment and over the next year 
some interesting ore news 
should result. 


Capitalization 
thor. Outstand. . Par 
Com. 3,000,000sh. 2,990,074sh. $1 
Price Range ~ 
High Low 
BOGS F .\cvenn eeytedie $1.10 $0.45 
BDOR wink pi snccsedtave 1.48 0.55 


Magnet Consolidated 


During 1942, work at Magnet 
Consolidated Mines will be con- 
centrated om opening up the 
block of ground between 1,000 
and 1,750 depth. Plans call for 
drifting to be carried out at the 
1,230 and 1,380-ft. levels before 
levels at 1,555 and 1,730 ft. are 
opened up. Work is already un- 
der way on these first two new 
levels. 

As the 1,080-ft. horizon was 
much the best opened up to 
date, results in depth work will 
be followed with great interest. 
Ore bodies plunge to the west 
as depth is reached and consid- 
erable drifting must be carried 
out from the shaft before ore 
values begin to come in. 

Ore reserves were doubled to 
109,000 tons at Jan. 1, 1941. Con- 
centration of work on shaft 
sinking may have brought a 
slight. lowering of reserves 
since, but opening of new levels 
can easily correct this situation. 

Earnings in 1940 were 14 
cents a share. In view of slight- 
ly lower recovery the first part 
of 1941 and the higher taxes 
now in effect, earnings for 1941 
may have been somewhat be- 
low the record 1940 figure. 

Capitalization 


Com, 3,000,000 ah. 3,000,000 ch, rg 
Tombill 


' Some ore is still available in 
the original Tombill Gold Mines 
workings and with ore remain- 
ing at Elmos, it is- estimated 
that Tombill will continue pro- 
ducing fos some time at least, 
even if no new source of ore is 
found. 

After payment of a dividend 
of 10 cents a share the early 
ee 1941, it is estimated 

ombill still has working capi- 
- tal of ace: or ap- 
proxima’ to 20 cents a 
share. 


Capitalization 
JLo) Poa stand Par 


Bankfield . 


Best ore chance remaining at 
Bankfield Consolidated is that 
the Magnet Consolidated ore 
zone will be found to come into 
the property at depth due to its 
westerly rake. Magnet has been 
extending its workings to depth 
rapidly and the unfolding of the 
ore picture at Magnet is being 
watched carefully by Bank- 
field officials. 


Milling at Bankfield has con- 
tinued longer than seemed like- 
ly a year ago. -At the end of, 
last October, ore reserves were 
still 13,189 tons averaging .1217 
oz. ‘gold per ton. It was esti- 
mated a further 10,000 tons was 
available, partially developed, 
grading .2 ounces to .25 ounces 
of gold per ton. Exploration of 
the extension of the Bankfield- 


” Tombill ore zone at the 775-ft. 


level has heen giving some ore 
which is allowing exploration 
to continue. Bankfield was not 
successful. in finding ore at 
depth in its main ore zone. 


Working capital at Nov. 30, 


1940, amounted to $294,380 or 
over 10 cents a share. No later 
statement of financial position 
is available. 

Capitalization 


Author. Outstand. Par 
Com.  3,000,000sh. 2,564,904sh. $1 
Price Range 
High Low 
1941 ..crcvcrcctevees $0.08 $0.03%4 
1940 ..ccccvcccccccce 0.28 0.05 
Leitch 


Work in 1941 at Leitch-Gold 
Mines was chiefly concentrat- 
ed on opening up the block of 
new levels from 1,150 to 1,650 
ft. depth. First work was con- 
centrated on the 1,150 and 1,650- 
ft. horizons and high grade ore 
of the typical, Leitch variety 
was disclosed on both. 

Ore reserves at the end of 
1940 totalled 95,209 tons, aver- 
aging $23.14 a ton or enough to 
keep the mill running for over 
three years. There was a de- 
crease in reserves in 1940— 
which could be attributed to 
concentration of work on shaft 


sinking—but it appears likely ° 
that reserves were increased or | 


maintained in 1941, 

A few hundred feet below the 
present bottom level, a diabase 
sill occurs with an indicated 
thickness of 500 to 600 ft. An- 
other mine in the same area 
found its ore zone unchanged 


below the sill and the Leitch: 


management expects. similar 
conditions will be found at 
their property. There is plenty 
of ore in reserve to carry the 
company through any large 
shaft sinking programme the 
sill entails. 

Quarterly earning _ state- 
ments indicate profits are run- 
ning approximately eight cents 
a share per annum or at the 


same level as in 1940. Divi- . 


dends have been maintained at 
eight cents a share per annum, 
payable quarterly. 

Capitalization 


Author. Outstand. Par 
Com. 3,000,000 sh. 2,850,005 sh. $1 
Price Range 
gh Low 
oO er Oe $0.60 $0.39 
TO0O i. Srieciepectcbive's 0.68 0.41 


Sturgeon River 


In the first six months of 
1941, Sturgeon River Golo 
Mines was able to double re 
reserves 1) a total of 111,000 
tons of $12.32 a ton grade, o1 
sufficient ore for milling opera- 
tions extending over four years. 
This increase in reserves result- 
ed from lengthening the ore 
zone from 1,000 to 1,800 ft. at 
the 1,580-ft. level. 

So satisfactory were results 
that a decision was made to 


continue shaft from 1,750 ft. to ’ 


2,250 ft. to establish three more 
levels at 166-ft, intervals. 
Sturgeon River provides an- 
other example of how the gold 
mining market tends to dis- 
count liquid assets during a 
period of declining share prices. 
At the end of 1940, net current 
assets of Sturgeon River were 
equal to 12 cents a share—more 
than the current market price’ 
for the company’s stock. A 
dividend of four cents a share 
was paid last April but this 
dividend was met in part if not 
entirely by operating profits, 
Production was somewhat 
lower in 1941 than in 1940 when 
earnings were four cents a 


share. : ° 
“ Capitalization 
Com. 3,000,000 sh. 2,749,758 th, oe 
; . Price Range Sue 
RS ee ae, 9 
BOOP Mdebavecacesis. 0.20% 0 
Northern Empire 
Suspension of milling opera- 
tions at Northern Empire Mines 


Co. in September, 1941, came as 
no surprise. Failing ore re- 
sults at depth had been noticed 















Empire issued, .the company 
holds more than four shares of 
Magnet Consolidated Mines on 


which substantial dividends 


are paid. In addition, working 
capital was around $1.40a share 
at the end of 1940. Dividends 
of 30 cents a share were paid in 
1941, 


In August, 1941, Northern , 


Empire completed an. agree- 
ment to finance Sand River 
Gold Mining Co. Ht was agreed 
to retire $72,000 of Sand River 
notes and development plans 
called for sinking the shaft 
through the Sand River diabase 
sill for exploration at greater 


> 


depth. 

If results satisfy, Northern 
Empire Mines can eventually 
secure a 74.8% interest in a new 
company, to be formed. Besides 
this, Nofthern Empire can se- 
cure advances back in the form 
‘of 5° income notes of the new 


company. . f 
Capitalization 
‘Author: Outstand, Par 

Com. 500,000 sh. 400,000 sh. $1 
. Price ge 

High Low 

OGL 2. eden de tvccvecs $6.00 $3.75 

WOR iciccatetoeniees 9.85 6.50 


Sand River 
Two important developments 


occurred at Sand River Mining 
Co. as depth was reached, First, 


. the bottom level at 1,150 ft. was 
disclosed as thé best in the 


‘ mine with,a total of 1,410 ft. of 


ore averaging .65 oz. across 13.8 
inches. To offset this, however, 


diamond drilling showed ‘a dia- 


base sill 600 ft. thick starting 
at the 1,600-ft. horizon. 


When this latter situation 
was revealed, the management 
completed a new financing 
deal with Northern Empire 
Mines (details of which are 
shown under Northern Empire) 
and Northern Empire now 
holds the right to form a new 
company in which Sand River 
shareholders’ will receive one 


new share for each 10 present 
shares, This deal should pro- 
vide’ adequate financing for a 
test of depth possibilities. 
Capitalization 
Author. Outstand. Par 


3,000,000 sh. 2,520,005 sh. $1 
Price Range 


Com, 


St. Anthony 

Production at St. Anthony 
Gold Mines has been running 
around $25,000 a month. This 


“pays operating expenses and 


leaves a moderate operating 
profit. New ore developments 
in 1941 have maintained the ore 
position and reserves are esti- 





mated at one year’s supply. 

In the past, supply of power 
has presented problems, byt 
the hydro-electric power de. 
velopment has been improved 
and Diesel power equipment is 
also available. Working capi. 
tal showed a small excess of 
current liabilities over current 
assets at the end of 1940 byt 
there have been no large com. 
mitments to meet and the 4j. 
nancial position may have bee, 
improved ‘in 1941. 

Capitalization 


Author. Outstand. Pa, 
Com. 5,000,000sh. 4,168,510 sh. $1 
Price Range 
High Low 
1941 OO ee L Cette ees $0.14 $0. 03% 
940 Ceeweeeeerereee 0.21 0.07% 
i) 
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- Coniaurum Gold Mine ; 


are essential for Victory 


It’s an all-out war effort that Ventures Limited i is making:as its camel in 
Canada’s war —cg-operating to the full extent of its resources: with-the 
Its objectives are three-fold: 


Dominion Government. 


(1) 


the winning of the war. . 


+ (2) 


(3) 


, 


minerals. 


important to the war effort. 


Ventures’ metallurgists are working with zeal on many fronts, while the 
work of drilling, shaft-sinking and mineral production. goes: on: apace. 
Ventures is doing i its utmost to assist in World War II. 
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» 
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| 
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To continue and to increase its production of metals essential to 
To meet the Government’s call for the investigation: of strategic 


To co-operate in the development of alloys-and:other materials 


Below: Beattie Gold Mine 


* 4 


Ventures Limited and Associated Companies 


. | Comadian Malartic Gold Mines Ltd. Sherritt Gordon Mines Lid. Sudb 
Matachewan Consolidated Mines Ltd. 


25 KING ST. WEST 





ury Basin Mines Ltd. 
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Larder Lake continued to 
prove it is “big mine” country 
in 1941. What was not long ago 
Canada’s most backward gold 
mining camp today compares 
favorably with any of our 
newly-opened mining areas. 

Kerr-Addison Gold Mines— 
the area’s largest producer — 
can claim the Gistinction of 
being the largest new gold 
mine developed in Canada in 
year's. In mill capacity and 
tonnage blocked out or indi- 
cated, none of our other new 
mines can quite measure up to 
Kerr-Addison, 

Discovered before Kirkland 
Lake, Larder Lake got off on 
the wrong foot. Large sums of 
money were spent on develop- 
ment only to have the com- 
panies wind up in bankruptcy, 
The area was discredited in the 
eyes of the general public, only 
a few die-hards were willing 
to argue that profitable gold 
mines might be developed. 

The area was still conceded 
to have a considerable tonnage 
of lower grade ore indicated at 
what is now the Omega Mines 
gnd it was this deposit, plus 
$35 gold, that brought renewed 
interest in the area. Omega 
oly proved moderately profi- 
able, but prospectors again 
turned to other properties in 
the area. Worked many years 
before, Kerr-Addison was re- 
‘opened and results soon sur- 
passed expectations. A very 
large tonnage of low grade ore 
was hoped for but a large ton- 
nage of medium grade ore was 
found. Chesterville, lying east 
of Kerr-Addison, was placed in 
profitable production and has 
shown a consistent record of 
growth. 

A number of properties lying 
between Omega on the west 








and Kerr-Addison were devel- 
oped either at surface or un- 
derground—on what is consid- 
ered to be the main break— 
but while some ore was dis- 
clesed, no property was suc- 
cessful in reaching production. 
Recently several of these com- 


_ panies — Fernland, Cheminis 


and Sarcee—were combined in 
a new company, Amalgamated 
Larder Mines, with the inten- 
tion ‘of giving this potentially 
valuable ground a new testing. 





eventually show 10,000 or more 
tons per vertical foot. 

When it is realized that con- 
tinuation of such ore for just 
1,000. ft. of depth would mean 
an additional 10 million tons of 
ore, some idea is secured of 
the way the ore picture has 
been unfolding at Kerr-Addi- 
son mine, 

In view of the new ore at 
Kerr-Addison, it might be 
thought. that mill capacity 
would have been increased be- 


Larder Lake's premier producer—Kerr- 
Addison—is one of the country’s greatest 
gold mines. This relatively youthful pro- 
ducer is stated to have exposed more tons of 
ore per vertical foot than any other gold 
mine. Hollinger, however, can still show a 
greater number of ounces of gold per vertical 


foot. 


Finances for this work are be- 
ing provided by Anglo-Huron- 
ian, Noranda, Consolidated 
Smelters and Ventures Ltd. 
Some ore has already been 
developed but it is believed 
work will be concentrated on 
finding further ore _ bodies 
rather than extending those 
known to exist. 


Kerr-Addison 


Highlight of underground 
work at Kerr-Addison Gold 
Mines during 1941 was disclos- 
ure of dpproximately 9,000 tons 
of ore per vertical foot at the 


1,300-ft. horizon with indica- ! 


tions that this level may 
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The milling capacity has been increased during the 
year. The average tonnage per day for the year 1941 
was 1229 tons. Sinking the No. 5 shaft was again started 
during the year and is now.at approximately the 2870 


foot level. 


Year 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 


Production 
$ 246,620 * 
462,680 

712,898 
1,056,653 
1,888,828 
2,832,513 
2,971,464 
2,625,952 
2,508,556 
2,760,979 


Tons Milled 
Per Day 
300 
321 
360 
437 
742 
940 
994 
986 
1034 
1229 


—$—$ $$ re 


$18,067,143 
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300 ERIE COUNTY BANK BLDG., BUFFALO, N.Y 


yond 2,200 tons per day by 
now. However,’ it must be 
realized that indicating ore and 
preparing it for mining are two 
entirely different things. Con- 
servative handling of a mine 
means that“mill capacity is 
only increased as a mine is 
prepared to deliver an increas- 
ed tonnage of ore without 
hindering the scale of develop- 
ment being carried on, 


Development is now being 
concentrated on deepening the 


main shaft from 1,450 ft. to- 


the 3,000-ft. horizon. This will 
permit opening» up 10 more 
levels, a'job that is expected 
to get well underway 
around the end of this year. 
Results secured in this great 
depth programme will govern 
the company’s plan for event- 
ual expansion. 

The next lift in the pfoduc- 
tion rate is expected to be 
from 2,200 tons to 3,000 tons a 
day. When a higher production 
rate will be placed in effect—if 


considered desirable—may dé- . 


pend to a large extent on 


securing extra equipment. De- © 


liveries of equipment for. ex- 
pansion are jyst about impos- 
sible to secure just now. Kerr- 
Addison may have to defer ex- 
pansion. There is no denying 
the great extent of the Kerr- 
Addison deposit, however, and 
the prospects for eventual 
growth based on present ore 
disclosures must be considered 
bright. 


Earnings of Kerr-Addison 
have been unofficially estimat- 
ed at close to 50 cents a share 
for 1941. In 1942 the company 
comes out from under the “tax 
umbrella” and a further 1 
of profit must be paid out un- 
der the corporation income tax, 
Offsetting this, however, is the 
increased milling rate now in 
effect. 


Operating profits récently 
have been running close to a 
million dollars a quarter. 


No’ estimate of ore reserves 
has been released since the end 
of 1940 when reserves totalled 
over 5,000,000 tons of $7.66 
grade at $38.50 gold. 


Capitalization 
Author. Outstand. Par 
Com. 5,000,000 sh. 4,730,301 ah. $1 
Price Range 
High Low 
IDGE: céccredecacesecs $4.90 $3.05 
1940 ©. ..06 edsigeoesoe 4.10 1.20 
Chesterville 


Following diamond drill dis- 
closures of ore bodies at depth, 
Chesterville Larder Lake Gold 
Mining Co. has been consider- 
ing an increase in mill capacity 
from 700 to 1,200 tons daily, 
With the existing rate of deliv- 
eries of milling equipment it 
was thought some time ago 
that this’ éxpansion — costing 
about $200,000—could -be plac- 
ed in effect in perkaps the 















































‘ which the 


third quarter of the current 
year. 
Drilling heel the Kerr-Addi- 


son 1,300-ft. level has given. 


indications of at least three 
ore bodies, two of which are 
extensions of the Kerr-Addison 
No, 21 and No. 18 bodies, The 
Kerr-Addison No. 21 ore body 
is Kerr’s largest, and ‘its ex- 
tension into Chesterville 
ground would be a develop- 
ment of the first importance. 


Most of the Chesterville 
work has so far been carried 
out at relatively shallow depth 
on levels at 150, 300, 425 and 
550 ft. Shaft was deepened to 
1,250 ft. during 1941 and fur- 
ther levels established down to 
1,175 ft, The 1,175-foot level is 
the mine’s ninth. With ore in- 
dicated at still greater depths 
from the Kerr-Addison work- 
ings, plans call for deepening 
the shaft to 1,850 ft. 

In spite of the fact that shaft 
sinking was completed late in 
the year, it is understood that 
Chesterville’s ore position was 
well maintained in 1941. Re- 
‘serves at the beginning of the 


-year totalled 851,198 tons, 


averaging .154 oz. gold per ton. 

Earnings in 1940 were 19 
cents a ‘share and after all 
charges it appears that earn- 
ings in the year ended Dec. 15, 
1941, were not far from those 
of the previous period. 


Capitalization 
Author. Outstand. Par 
Com. 2,000,000 sh, 1,708,459sh. $1 
Price Range 
Low 
IOS sgcobancacces 7 ser $1.10 
1940 Soecee 1,48° 0.41 
. 
Proprietary 


Fortunes of Proprietary 
Mines are largely tied ‘im with 
those of Kerr - Addison in 
company holds 
1,011,875 shares. This holding 
is equivalent to more than one 
Kerr-Addison share for each 
Proprietary share outstanding. 

With a steady income from 
Kerr-Addison shareholdings, 
Proprietary is paying’ divi- 
dends to its shareholders at the 
same rate as Kerr-Addison, 

: Litigation was finally cleared 
up and legal expenses, which 
had run into hundreds of thou- 
sands of dollars, were finally 
brought down to their normal 
level. 


Besides its Kerr - ‘Addison 
shareholding, Proprietary has 
power sites which supply pow- 
er to near by mines and the 
town of Larder Lake. 


Proprietary owns the town- 
site of Larder Lake itself. Dur- 
ing 1940 Proprietary. received 
15 cents a share in dividends 
from Kerr-Addison, This total 
was increased to 35 cents a 
share in 1941. 


Capitalization 
Author. Outstand. Par 
Com. 1,000,000sh. 919,480s8h, n.p.v. 
Omega 


Officials of Omega “Gold 
Mines have been frankly wor- 
ried over the tendency. toward 
higher costs, Omega. works on 
a very narrow margin of profit 


and every increase in taxes or / 


operating costs means a serious 
drain on revenue. 

Price ceilings have brought 
a somewhat more optimistic 
view on the Omega situation. 
Management has. continued to 
hope that. a higher than aver- 
age 
encountered. which would 
bring better profits. 

So far no great change in the 
position of the mine has taken 
place. Ore reserves remain at 
nearly three years’ milling re- 
quiremenits. 

Over a period of four years 
non-interest bearing indebted- 
ness to Castle Trethewey Mines 
has been reduced from $632,503 
to $275,000. At the same time, 
working capital has been in- 
creased from $57,595 to $127,- 
696. 


Capitalization 
Author. Outstand. Par 
Com. 5,000,000 sh, 5,000,000 sh. $1 
Price Range 
High Low 
1941 eeereeeeeaeeeeeer $0.18 $0.05 
1940 ,.ccosccescosecs 0.94 0.11 
Laquerre 


When diamond drilling was 


successful in indicating a new. 


ore shoot at Laguerre Gold 
Mines, a new shaft’ was put 
down to 250 ft. and consider- 
able work was carried out. A 
fault has tended to confuse in- 
terpretation of results in un- 
derground work and it may not 
prove possible to open up an 
ore shoot such as that suggest- 
ed by preliminary surface 


Surface drilling had indi- 
cated .an ore shoot with a 
length of 300 ft. averaging $7.23 
a ton across an average width 
of 23 ft. 


; 


de ore body might be“ 


5 Steftdou OI 
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Few details have come out 


* On results ment 


> 


Author. Outstand. 
Com. a Auihat 1,955,256 sh, 


Amalgamated Larder 

First work to be carried out 
at Amalgamated Larder Mines 
will: be a programme of dia- 
mond drilling. Holdings cover 
some four \miles along ‘the 
strike of the Larder Lake ore 
zone, much of it virgin ground 
as far as exploration is’ con- 
cerned. 

Finances were provided 
through purchase of 400,000 
shares at 25 cents a share by 
Noranda, Anglo - Huronian, 
Consolidated Smelters and 
Ventures Ltd. Options have 
also been given on an addi- 
tional 2.6 million shares at 25 
to 75 cents. 


Capitalization 


Author, Outstand. Par 
5,000,000 sh, 1,978,000sh. $1 


Yama Gold Mines: 


Production was finally reach- 
ed by Yama Gold Mines in 
Oct., 1941, but results proved 
disappointing. The mill, which 
Officials had hoped would 
handle 75 to 100 tons of ore a 
day, was found capable of 
handling only an average of 50 
tons. Directors have since been 
endeavoring to increase ca- 
pacity to between 100 and 125 
tons a day. At this milling rate, 
directors believe a satisfactory 
operating profit could be 
achieved. 

Ore. grade has been lower 
than estimated and with the 
mill handling less than 50 tons, 
ptoduction has not been paying 
operating expenses.. Yama is 
stated to have liabilities total- 
ling almost $265,000. 

It is proposed to raise im- 
mediate funds by borrowing up 
to $75,000 secured by a mort- 
gage on plant and equipment. 
These funds, if setured, will be 
used to increase capacity to 75 
tons at once. At this rate, offi- 
cials believe operations could 
be conducted without loss. 


Capitalization* 


Author. Outstand. Par 
Com. 3,500,000sh. 3,215,101 sh. $1 
*Also notes totalling $141,200 out- 
standing Jan, 7, 1942, 


Par 
$1 


Com, 
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@"When | see a réally swell crowd com- 
ing in,” says Barbara Beauregard, smart 
cigarette girl, “I send out a rush call for 
more Guinea Gold.” 
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Lest year in the Red Lake 
area was featured by two de- 
velopments which were unfav- 
orable and by several import- 
ant developments whose im- 
portance is only now being 
really appreciated. 

Red Lake lost two of its 
gold producers—Howey Gold 
Mines and Gold Eagle. Pro- 
duction continued at the 
Howey long after’ the’ mine 
was expected to be worked 
out and final cessation of 
operations came as little sur- 
prise. 

The company has done very 
well in investments and sale 
of equipment is proving a 
little “gold mine” in itself. 

» Gold Eagle may have ore in 
the McKenzie Red Lake shear 
at a great depth but directors 
decided to conserve resources 
awaiting McKenzie results at 
depth rather than to embark 
on a speculative depth explor- 
ation programme. 

But last year brought. out 
numerous interesting develop- 
ments which promise well for 
the future. Madsen, McKenzie 


and Cochenour,. for instance, 
can all claim newore develop- 
ments suggesting possible ex- 
pansion. Hasaga has been ex- 
panding. 


Pickle Crow, too, is opening 


up its new north mine and is 
carrying exploration to greater 
depth at its original mine 
workings. \ 


McKenzie Red Lake 


During the last two years, 
McKenzie Red Lake Gold 
Mines has had tremendous 
expansion in its ore resources, 
Discovery of the company’s 
new “northeast mine” result- 
ed in substantial increase in 
ore resources. 

From lengths of ore reported 
opened up and lengths mined, 
it is known:that a major ex- 
pansion of ore reserves occur- 
red. 

But opening up of the new 
“northeast mine” has.not end- 
ed expansion in ore resources 
at McKenzie Red Lake. Late 
in 1941 a new structure was 
disclosed in crosscutting at the 
1,050-ft. level with a 31-ft. 
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section, averaging $14.63 in 
diamond drilling, more than 
being confirmed by the cross- 
cut. Opening of ore with a 
width of 30 ft.—or even more 
for a greater width was min- 
eralized—is something new for 
McKenzie. 

The year 1942 should tell 


‘about $80,000 more. 

At the beginning of 1941 ore 
reserves were estimated at 
464,340 tons of 0.176 oz. grade. 


Capitalization 


Pickle ‘Crow has embarked on a new 
shaft for its north mine. Officials feel opti- 
mistic about this sector's possibilities. 

Red Lake lost its Pioneer producer in 
1941 — Howey Gold Mines. But the com- 
pany has important assets remaining and 
equipment sale has been a little “gold 


e “a 
mine. 


its true importance. _ Possibly 
the new ore may be the down- 
ward‘ extension. of the’ 845 
vein on the 850-ft. level. If 
so, it has shown a great in- 
crease in width. 

Production in 1941 was close 
‘to the $1,012,551 turned out in 
1940 when 11 cents. a share 
was earned. Average recovery 
the last two years has been 
running somewhat below what 
had been anticipated—around 
$11 to $13.a ton—and manage- 
ment states this may have to 
be taken as indicating @ gen- 
erally/low average grade for 
the mine. Milling rate is 225 
tons a day. Consideration has 
been given to increasing mill 
capacity but action has been 


deferred. 
Capitalization 
Author. Outstand. Par 
Com. 3,000,000 sh. 2,935,000sh. $1 
Price Range 
High Low 
1941 saslacccosceseds $1.32 $0.95 
1948 cavecsviccedcaces 1.47 0. 


Madsen Red Lake 

Exploration is now proceed- 
ing at depth at Madsen Red 
Lake Gold Mines to open up 
on the new 950 and 1,100-ft. 
levels, new ore bodies found 
to apex at the 800-ft. horizon. 
Full exploration of the struc- 
ture on the new levels and 
continuation of the 350-ft. level 
drift to the ‘newly acquired 
Rouge D’Or ground will prob- 
ably occupy the larger part of 
1942, 


First underground work at . 


Madsen suggested ofe bodies 
might not extend to depth. 
Today Madsen 850-ft. level 
shows total of 1,600 tons of 
ore per vertical foot. 
Consideration has been 
given to doubling the present 
mill capacity of 400 tons. If 
development work on the 950 
and 1,100-ft. levels stands up, 
ore reserves will probably 
justify expansion. Increase 
from 400 to 600 tons a day 
would cost $180,000, officials 
believe, and to double capa- 
city to 800 tons would , cost 


DENVER FLOTATION 
Materials 


Denver "Sub A” flotation machines are playing an increasingly important 
part in the production of vital raw materials. Copper, lead, zinc, tin, nickel, 
as well as talc, graphite, coal, cement, kyanite, salt mixtures, feldspar, 
magnesite, tungsten, mercury, are only a few. Our engineers will welcome 
the opportunity of working with you on your treatment problems. 


Have you read Bulletin F11F on Flotation? 
Also ask for the 10 reasons for a unit cell. 


Denver Equipment Co. 


(Canada) Lid. 


45 Richmond St. West, Toronto, Ontario / 





Cochenour-Willans 

“Spreading out” has been a 
common experience for many 
Red Lake mines and Cochen- 
our-Willans Gold Mines has 
been no exception. In an area 
400 ft. northeast of the shaft, 
diamond drilling on the 275 
and 375-ft. levels in the 1940- 
41 fiscal year indicated a num- 
ber of ore bodies which com- 
pare with the best so far 
located. 

On Sept. 15, 1941, John A. 
Reid, consulting engineer, esti- 
mated three years’. probable 
ore supply with good prob- 
abilities of increasing this re- 
serve. Milling rate has been 
stepped up to around 175 tons 
daily against average of around 
150 daily in the 1941 fiscal 
year. ! 

It is estimated that present 
equipment could handle 200 
tons of ore daily and that 
capacity could be raised to 350 
tons at small expense. 

Earnings for the six months 
ended Nov, 30, 1941, totalled 
$159,289 or 5.4 cents‘a share. 
Working capital was $322,010 
at May 31, 1941. 


Capitalization 

Author. Outstand. Par 

Com. 3,000,000 sh. 2,961,655sh. $1 
Price Range 

High Low 
1941 ...sccccecseeces $1.04 $0.45 
1940 ..cceee eeeerece 1.00 0.31 
Hasaga 


An increase in production 
to approximately $1 million 
was shown by Hasaga Gold 
Mines in 1941 compared with 
$643,177 in 1940. Running at 
325 tons daily, output of $90,- 

. 000 a month is being secured. 
Operating costs have been 
running well below half of 
the gold recovery and a good 
margin of profit has. been 
established. The mine is one 
of the largest in the Patricia 
area. 

Most of Hasaga’s shares are 
owned by Jack Hammell, one 
of the early operators in the 
Red Lake area and a leading 
figure in the development of 
Howey. Convinced that the 
Hasaga property had real 
possibilities, Mr. Hammell fin- 
anced the sinking of a sheft 


and exploration. His judgment ° 


of the ‘property’s possibilities 
have now been confirmed and 
Hasaga today fs one of the 
brightest stars in the Hammell 
orbit, 


Capitalization 
Author. Outstand. Par 
Com. 5,000,000 sh. 2,875,006 sh. $1 
Howey Gold 


While the stock market may 
not reflect it, Howey Gold 
Mines has important | assets 
remaining following closing of 
its Red Lake mine. Holdings 
of East Malartic are substan- 
tial. 

Sale of equipment from the 
mine is likely to offset a de- 
crease in the market value of 
East Malartic holdings and it 
appears that “break-up” value 

- remains in the neighborhood 
of $2.3 millions, roughly 45 
cents a share. Howey has been 
generous in dividends the last 
few years — almost the entire 
net profit has been paid out— 
and a large part of the success 
in building up working capital 
must be attributed to the man- 
agement’s investment skill. 

Howey dividend income in 
1940 was $179,451, and while 
the East Malartic dividends 
have been lower in 1941, it 


appears that perhaps two-. 


thirds of the 1940 Howey divi- 
dend income could be counted 
on. This would be between 
two and three cents per Howey 
share. 

A total of 39 cents a share 
has been paid out in dividends 
by Howey and about 45 cents 
a share remains in liquid 
assets. Besides this, large 
loans for initial financing have 


been repaid. 
Authe roasted Par 
or. e 
Com,  5,000,000sh. 5,000,000sh. $1 ° 
Price Ranse 
Low 
ioe eeeeeeoneecerocs 90.18 ~ 
See veeesegoccoce 
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Two Producers ‘Casualties’ But Other Mines Are 








McMarmac 


1941 and advances from Mc- 
Kenzie Red Lake Gold Mines 
have been repaid. 

With the mill doing 85 tons 
a day, output is. running in 


the neighborhood of $550,000 — 


per annum. With operating 
costs eround $9 a ton, a good 
margin of operating profit is 
realized. 

Approximately one year’s 
ore was on hand at the end of 
last May. Lateral work has 
been started on new levels at 


600 and 750-ft. depth. 
Capitalization 
Author. Outstand. Par 
Com. 3,000,000sh. 2,050,005 sh. $1 


Pickle Crow 


Development continued to 
unfold the importance of 
Pickle Crow’s new “north 
mine” during 1941 and a major 
development programme. is 
anticipated for this area for 
1942, Underground work has 
been confined to the 1750-ft. 
level of the north zone, but an 


internal shaft is now being, 


put down from’ the  750-ft. 
horizon to open the north area 
more fully at depth. 

Diamond drilling has indi- 
cated a downward extension 
of ore in-this zone to at least 
the 1,300-ft. horizon. At the 
main Howell ore sector, drift- 
ing on new deep levels has 
revealed approximately the 
same tonnage:as on the upper 
horizon. Grade has been 
around $8 a ton. 

To offset effects of treatment 
of lower grade ore ‘due to de- 
cline in values,in the Howell 
vein, high grade ore will be 
drawn from. the “north mine” 
and it is planned to mill a 
larger tonnage. Production. in 
1941 was at approximately 
the same rate as in 1940 when 


earnings were 43 cents a share. 
Capitalization - 


Author. Cutstand. Par 


Com. 3,000,000 sh. 3,000,000 sh. $1 
Price Range 
High Low 
WAL 5. ccrecccccvocve $3.10 $2.25 
1940). cecoee eecces bee . 14.28 2.12 


Central Patricia 


While 1941 was generally a 
year of unsettled conditions, 








Central Patricia Gold Mines ' 





‘was able to maintain its posi- 
tion, offsetting higher taxes 
and operating costs by slightly 
greater production. Earnings 
for the nine months ended 


: Sept. 30, 1941, were 18.1 cents 
‘a share. co ed with 19.5 
cents a share year before. 


While Central Patricia has 
substantial ore reserves, and a 
large amount of exploration 
remains to be carried out yet 
on the upper levels, an inter- 
nal shaft is to be completed 
from the 2,050-ft. horizon down 
to 2,650, ft., giving four new 
levels for exploration. 

Ore reserves at the end of 
1940. totalled 437,979 tons or 
enough for three years’ mill- 
ing operations. The four~bot- 
tom levels from the 2,050-ft. 
horizon up showed slightly 


poorer results from _ those 

above. f 
Capitalization 

Author. Outstand. Par 

Com. 2,500,000 sh. 2,500,000 sh. $1 
Price Range 

High Low 
TSE Vescerescosceds $1.95 $1.25 
1940... .ccveces @vesce 2.55 1.45 


Uchi Gold Mines 
Bringing Uchi Gold. Mines 

out of its difficulties has proven 

-a difficult job. When it ap- 


peared the original workings | 


were short. on ore, the com- 


pany took over the Hanalda — 


and Jalda properties and the 
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old Grassett ground. ‘Some 
ore has, been mined at both 
the Hanalda and Jalda work- 
ings\ but ‘the. Grassett prop- 
erty may be the most prolific 
new source of ore. A long rib- 
bony vein on this property— 
the “Tapeworm” vein—carries 
fairly good values over nar- 
row widths. 
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With operating profits in. 
sufficient to allow retirement 
of the bond issue, bondholders 
consented to an. extension of 
the maturity dates to Dec. 3}. 


1946, 
Capitalization 


Author. Outstand. Par 
Com. 5,000,000 sh. 4,033,344 sh. $} 
' Price Range 
High Low 
194] cccccescetcccee $0.39 $0.044 
1940 i.6.cccicceisccsse 1.12 


0.25% 
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PICKLE CROW 


UCHI 


GOLD MINES LIMITED 
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The United States has been the 
largest buyer of Canadian gold, 
and it has been thought by some 
_ that, as a result of the Hyde Park 
agreement, . such 
might be drastically curtailed 
for the duration of the war. This 
view is not regarded seriously’ 
by the majority of those inter- 
ested. If this situation should 
arise, there is good reason for 
thinking that the Canadian Gov- 
* ernment would undertake to pur- 
chase the bulk of present domes- 
, tic production so as to provide 
for financing its share of post- 
war international trade. 
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Regardless of rumours that have caused a certain amount 
of discussion about the future of gold and the resultant 
effect on gold share prices, there is plenty of ground for 
‘optimism. That gold will continue to occupy its present 
position as a monetary base is the carefully considered 
view of U. S. Vice-President Wallace, expressed in an 
article in Atlantic Monthly for January, 1942. The alter- 
native would seem to be a return to the barter system. 


The outlook for gold, in fact, is 
for an increase in its value. One 
of the points of the Atlantic 
Charter calls for arrangements 
being made so that the raw ma- 
terials of the world'will be made 
available to all countries on 
equal terms. If this means any- 
thing at all, it means a consider- 
ablé increase in the volume of 
trade after the war is over. It 
naturally follows that it will be 
necessary to increase the value 
of gold so as to adequately 
handle the increased volume of 
the exchange of raw.and manu- 
factured materials. 


: The investor in gold mining stocks can view. the future 
without fear. Stock prices at present show a yield of 10% 
to 207%, which is so much out of line with other investments 
having no more assured future, that an increase in capital 
values is inevitable. 













wor 


Yes sit! To a x 
€an't compromise 
Prize for the los 
everything they 
In the seven gre 

, the ma 
Peacetime needs 


























General ¢ 


MecKe: 











CAPITA: 
ISSUED 
=—_ 




















D. RE 
. M. AN 
F. Fs 


; 
‘ 


i ir oa 


















| PREMIER * 
























To T he’ ees 
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HOTEL LONDON 


London,'Ontario 


Rates for Rooms 
as Follows:— 
Single room without bath, $2.75; 
running water and toilet, 
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Single room with tub and shower 
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resses Huge Expansion 


Both International Nickel and Falconbridge to Step Up Production 


Sudbury — Canada’s greatest 
base metal producing area— 
will also be Canada’s busiest 
metal producing area in 1942. 

Major expansion is under 
way at the British, Empire's 
greatest mining enterprise, In- 
ternational Nickel, and expan- 
‘sion is being completed too at 
its “companion in arms,” Fal- 
conbridge Nickel Mines. 

More work is either under 
way now or contemplated for 
other base metals properties in 
the Sudbury area than at any 
time in the last decade. A con- 
centrator of 200 tons capacity 
is mooted for Ontario Nickel 


Corp. Nickel Offsets has ex-~ 


posed a large tonnage of nickel- 
copper ore; with some further 
lateral exploration considera- 
tion may be given to a mill. The 
Sudbury Basin and old Tread- 
well-Yukon properties may be 
re-opened, Prospecting has be- 
come more active, 


Although Sudbury lost one 


gold producer in New Golden 
Rose Mines in 1941, it added a 
new and much larger one in 
Jertme Gold Mines, financed by 
Mining Corporation of Canada 
and Holliger Consolidated. 
Renabie Mines—financed by 
Macassa—has put down a shaft 
two levels. Exploration of the 
ore deposit indicated by surface 
drilling is being carried out. 


International Nickel 


When the United States threw 
its industry into high gear be- 


_ hind the war effort, it became 


obvious that greater quantities 
of metals would be required 
than at any previous time. In- 
ternational Nickel Co. was one 
of the sources from which a tre- 
mendous increase in supply 
was sought. : 

Under the Hyde Park agree- 











‘toa man... 


working wholeheartedly 
to win the war 


Yes sit! To q man, they're in there to win. They realize that you 
can't compromise with war—they realize that there is no consolation 
Prize for the loser. It's all or nothing—that is why they are giving 


everything they have. 
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WINNIPEG - 


ANDERSON - Secretary-Treasurer 
FAIRLIE - ~- Managing-Director 
J. L. RAMSELL - - « - Mine Manager 


Head Office: 
RUST BLDG., TORONTO 
-_ 


In the seven great plants of the Canadian Car and Foundry Company 
Limited, the materials and skill which once supplied the nation’s 
peacetime needs are now forging the sinews of war! Workers pass 
workers as shift relieves shift. The day of rest is 
just another 12 hours whose output helps lengthen 
the growing chain of war material. Those who 
once toiled by day now work cheerfully through 
the graveyard shift. They know that they are 
speeding the day when victory and peace shall 
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McKenzie Red Lake Gold Mines Limited 


(No Personal Liability) 


DIRECT ORS 


W. G, ARMSTRONG - - - - President 
” GW, QUINN ~ « - + ~ ~ Director 
A. H, SEGUIN - « = - - = Director 
C, A. GENTLES - - = - ~ - Director 


Vice-President 


3,000,000 Shares 
2,935,000 Shares of $1.00 par value 


McKENZIE ISLAND, ONTARIO 


ments, the cotaneiny engaged to 
spend as much as $29 millions 
on expansion to the end of 1943 
with a further $3 millions to be 


- Spent to the end of 1945. Spe- 


cial tax treatment is being pro- 
vided the company by the Dom- 
inion government to recom- 
pense it for carrying out this 
great expansion 

Although production and con- 
sumption of nickel in 1941 con- 
stituted new records (actual 
figures are not being released), 
it does'not appear earnings of 
International Nickel in 1941 
were quite as high as in 1940. 
In the first nine months of the 


} 


opened — the Murray and 
Stobie, 
Capitalization 
Author. _ Outstand. 


Par 
$27,679,900 $27 e 
15,000,000 sh. 1 sh. n.p.v. 
& $100, 


mmon Price Range 
w 


seeeeree + $38.25 $29.25 
seer 47.00 27.50 


Falconbridge Nickel 
Finishing touches are being 
put on the Falconbridge Nickel 
expansion to raise ore ‘treat- 
ment rate from 55,000 to 
around 65,000 tons monthly. 
Most of the company’s nickel 
output is refined by Interna- 
tional Nickel Co. of Canada, 
but some metal is being turned 


Pref. 
Com. 
“$5 
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Inside two or three years, Intsraationa! 
Nickel will spend an amount on expansion 
equivalent to cost of placing 30 new gore 


mines in production. 


This is the Sudbury producer’s answer | 
on how we will get base metals to “beat 


Hitler.” 


year, earnings were equal to 
$1.66 a share, compared with 
$1.71 a share in the correspond- 
ing period of 1940. This slight 
decline of earnings in the face 
of record-breaking activity, 
may be attributed chiefly to a 
great increase in taxation— 
about 33 cents.a amare for the 
nine months: 4 

Few details-are being given 
out on International Nickel’s 
operations in wartime. At least 
two old mines have been re- 


out which International Nickel 
cannot refine. Profit on this 
extra production does not run 
so great. Extra output, how- 
ever, is looked on as Falcon- 
bridge’s contribution to the war 
effort aside from steeply in- 
creased taxes. 

Figures on ore reserves are 
not being released during war- 
time, but it appears that Fal- 
conbridge still has around 7 
million tons of ore available at 
its main workings, An ‘out- 


standing development of 1941 
was indication of approximate- 
ly 3 million tons of ore at a sec- 
ond property in Levack town- 
ship in the same area, Ore in 
the new sector runs about 
1.85% nickel and 1.25% copper, 
compared with about 1.75% 
nickel and .9% copper from 
Falconbridge mine proper. No 
immediate development plans 
have been made out for the new 
property, however. 


Capitalization 
Author. Outstand. Par 
Com. 5,000,000 sh, 3,337,507 sh. n.p.v. 
Price a 
igh Ww 
BOER 1 eicp vanes oebend $3.90 $1.97 
BOND inc scetecasbic see 5,00 1,75 
Jerome 


A mine over towards Porcu- 
rn? en the outskirts of the 
Sudbury area, Jerome Gojd 
Mines came into production 
with a 500-ton mill on August 
18, 1941. Although grade of 


“ore milled may run. compara- 


tively low—around $7.25 per 
ton—average costs are not ex- 
pected to exceed $4 on a work- 
ing basis and the management 
anticipates substantial operat- 


, ing profits. 


With engineers of both Hol- 
linger Consolidated and Mining 
Corporation superintending the 
job, the Jerome Mine was in an 
advanced stage of development 
when milling commenced. Lev- 
els at 200, 350 and 500 ft. havé 
been well opened up with 600,- 
000 tons of ore estimated down 
to the 500-ft. level. 
just getting well under way on 
new levels at 650 and 800 ft. 
depth from which encouraging 


results have been secured. 
——— 
Author. Outstand. Par 

3,000, 500. sh. 


Com. 3,000,000 sh. $1 





Smelters Still the Backbone 
of B.C. Base Metal Output 


Production of base metals of Consolidated Mining and 


from British Columbia’s non- ; 
ferrous metal mines continues | 
at an “all-out” rate with pros- 
pects of even greater output in | 
1942 than in 1941. An important ‘ 
new fact in the base metal situ- | 
ation as far as British Colum-; 
bia is concerned, is the tré-! 
mendous demand for metals 
which has ‘developed in the 
United States. It is now pos- 
sible to secure exceptionally 
high prices f6r zinc and lead 
concentrates in the United 
States and while most of these 
concentrates are at . present 
treated inside British Columbia, 
increased concentrate produc- 
tion may yet mean ‘consider- 
able export trade. 

The possibility also exists 
that at least one mine—Reeves- 
Macdonald—may be financed 
into production by United 
States government money 
through Pend Oreille Mines and 
Metals Co., an American con- 
cern in which Canadians are 
interested. There is no doubt 
about the demand for further 
base metals existing. The only 
question is “will the price be 
high enough and will the de- 
mand last long enough to jus- 
tify opening of new mines?” 

There is at present no copper 
smelter in operation at British 
Columbia and the two main 
producers of this metal—Gran- 
by Consolidated and Howe 
Sound — continue to market 


their concentrates in Tacoma, - 


Washington. 

British Columbia’s contribu- 
tion in the war metal field has 
been an important one. One 
company alone — Consolidated 
Smelters—is turning out a total 
of 10 different metals, many of 
which are of strategic import- 
ance to the war effort. Pros- 
pecting for war metals has 
largely supplanted the search 
for new gold mines and with 
the shortage of war metals 
greater than ever, no let-up of 
interest in the strategic mineral 
field is in sight. 


Gonsolidated Smelters 


Few if any Canadian com- 
panies can equal the war effort 















Mine Office: 


























Smelting Co. Since the out- 
break of hostilities, the com- 
pany has undertaken to erect 
and operate several plants for 
the Dominion government with 
no profit frorn either erection 
or operation. 

Besides this, the company has 
made important strides in the 
turning out of additional metals 
needed for the war. To the 
important production of mer- 
cury now being turned out, has 
been added an expected 500 


tons of refined tin annually 


which amounts to approximate- 
ly 15% of Canada’s require- 
ments. 

Consolidated Smelters has 
also started to turn out tung- 
sten and may produce magne- 
sium, the former important in 
manufacture of machine tools, 
the latter in increasing demand 
for fabrication of airplanes and 
pyrotechnics. 

Production of base metals is 
a wartime secret. It is believ- 
ed, however, there was no great 
change in the total value of 
British Columbia output in 
1941. This suggests that Con- 
solidated Smelters 1941 output 
was perhaps not far from that 
of ‘the previous year. The in- 
creased demand for lead and 
zinc only arose in the latter part 
of 1941; in 1942 a marked in- 
crease in output appears likely. 

Earnings in 1940 were equal 
to $2.77 a share with $2.25 a 
share paid in dividends. Distri- 
butions in 1941 totalled $2.50 
per share. 

Working capital position has 
been progressively improved 
in recent years. At the end of 
1940, net current assets totalled 


$13.7 millions. 
Capitalization 
Author. Outstand. Par 
Com. » 4,000,000 sh. 3,276,329 sh. $5 
Price Range 
High Low 
IDEAL sive csccscsdes $41.37 $31.75 
3940) . cccoc-scovcces 49.00 28.50 


Granby Consolidated 


Operations at Granby Con- 
solidated Mining, Smelting and 
Power Co. today are a long cry 
from tHose when the company 
resumed production in 1937. 
Earnings are running close to 
$1.50 a share as contrasted with 
loss of 14 cents a share in 1937 
and a profit of only 50 cents in 
1938. 

Ore reserves have been in- 
creased each year since 1937. 
At the end of 1937 they were 
equal to 10.6 million tons of ore 
grading 1.45% copper. By Sep- 
tember 30, 1941, however, re- 
serves totalled no less than 
17,094,901 tons averaging 1.32% 
copper. 

Eventually Granby may €s- 
tablish its own smelter in Brit- 
ish Columbia, but this does not 
appear likely so long as present 
arrangements can be continued 
in the United States. The com- 
pany’s debentures have been 
gradually reduced to $274,700. 

Production is understood to 


be currently at the rate of ap- 
proximately 4,500 tons a day. 


Capitalization 
Author. Outstand. Par 
Com. 600,000 450,261 sh. §5 
Howe Sound Co. 


With increased supplies of 
copper being sought, operations 
at Britannia Mining and Smelt- 
ing Co., a wholly-owned sub-- 
sidiary .of Howe Sound. Co., 
have continued at a high level. 
The Britannia concentrator has 
a capacity of 6,500 tons of ore 
daily 

With no smelter available for 
smelting concentrates in British 
Columbia, Howe Sound ships 
its output to the United States 
where concentrates are treated 
on a customs basis under long- 
term contracts and at fixed 
rates. The main adit haulage- 
way at the 4,100-ft. level has 
been driven approximately 
three miles and a tremendous 
tonnage of ore has been devel- 


oped off it in past years. 
Capitalization 
Author. Outstand. Par 
Com. 600,000 sh, 495,591 sh. $5 


Base Metals 


Milling operations at Base 
Metals Mining Corp. may draw 
to a close within a comparative- 
ly short time unless some new 
source of ore—or an extension 
to one of the present ore 
sources—is found. Late in 1941, 


ore coming from the Monarch | 


mine was chiefly taken from 
pillars and from small off- 
shoots from the old worked-out 
ore bodies. As much explora- 
tion as possible is being done. 

Financially, the position of 
Base Metals has been consider- 
ably improved. A bank loan of 
$90,000 outstanding at the end 
of 1940 had been entirely liqui- 
dated by June, 1941. The Kick- 
ing Horse mine has proved a 
better source of ore than the 
Monarch mine ig recent months, 
but here too exploration has not 
been giving the hoped for re- 
sults. 


Capitalization 
Author. Outstand. Par 
Com. 3,000,000sh. 2,330,714 sh. n.p.v. 
Price Range 
ne. goo 
oe ddadaamyeanepae SB 


Zincton Mines 


Production at the Lucky Jim 
mine in the Slocan district of 
British Columbia was resumed 
on May 3, 1941, by Zincton 
Mines, a wholly-owned sub- 
sidiary of Sheep Creek Gold 
Mines. 

The mafagement anticipates 
satisfactory profits from treat- 
ment of approximately 200 tons 
of ore daily 

Some time ago ore reserves 
were estimated at 127,900 tons, 
averaging 13.4% zinc with the 
downward extension of the ore 
body unexplored. Drilling since 
then has cut 10 feet of good ore 
on the tip of the lens about 400 
feet from the present workings. 

Capitalisation 
Com. 


Work is- 





10, . . “$l 
°All held by Sheep Creek Gold Mines. 


Ontario Nickel 

Plans of Ontario Nickel 
Corporation call for placing the 
company’s property .into pro- 
duction on a 200 tons per day 
basis with concentrates to be 
shipped to a smelter.: New fi- 
nancing will be necessary al- 
though the company has some 
cash on hand for its proposed 
programme. 

In previous work, a shaft was 
‘sunk to a depth of 250 ft. and 
officials state that there is ap- 
proximately 100,000 tons of ore 
readily available with an addi- 
tional 300,000 tons of probable 
ore. 

Capitalization 


Author. Outstand: Par 
Com. 6,000,000 sh, 2,959,192sh. $1 
Price oe ‘ 
igh Low 

SHOR: a6 « Sadneeecnaes $0.15 $0.07% 


Lake Geneva 


After being shut down from 
March, 1937, Lake Geneva Min- 
ing Co. resumed operations 
with its 100-ton mill in August, 
1941. While not a large opera- 
tion, the company ‘re-com- 
menced milling with around 
737700 tons of ore running 
4.24% lead and 11.3% zinc, plus 
additional values in gold and 
silver. This was ore blocked 
out and indicated by drilling to 
50 ft. below the 235-ft, level. 

Concentrates are to be mar- 
keted in the United States. Fi- 
nances havé been provided by 
parent company, Towagamac 
Exploration Co. 

: Capitalization 


. Author. Outstand. Par 
Com. 1,500,000 sh. 1,250,000 sh. $1 
Nickel Offsets 


Following diamond - drilling 
which indicated 359,603 tons of 
ore in three ore shoots with a 
gross metal content of $6.5 mil- 
lions, Nickel Offsets sank a 
shaft to the 500-ft. horizon on 
its property, Foy and Boswell 
townships, Sudbury district, 


Ontario, in 1941. The 1942 pro- © 


gramme will be concentrated 
on. opening showings at depth 
allowing formulation of pro- 
duction plans. 

, Officials, are inclined to re- 
gard the ore reserve. figure 
mentioned as a minimum rather 
than a maximum. Drilling ac- 
tually indicated greater ore 
lengths than those used in esti- 


mating ore reserves. 


Capitalization | 
Outstand. Par 
. 1,635,160 sh. $1 





rs seems only a little while ago 
that the trek of the mining 
rospector into Ontario's north- 
fonds began. Hard upon his 
heels followed Ontarie Hydro's 
prospector for power. Between 
them they unleashed a flow of 
wealth and electrical energy 
which has grown in value and 
volume until it can now only be 
appraised in astronomical fig- 
urés. 


Only twenty years ago, 
Hydro's stake in northwestern 
Ontario consisted of a singie 
generating plant of 5,000 
horsepower. It was on the 
English river at the foot of lac 
Seul. Hydro's sole customer for 
mining power in the north was 
the Howey Gold Mine. The 
following decade registered 
phenomenal Hydro develop- 
ment. 
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NORTHERN FOUNDRY & MACHINE CO. 


Head jan and Works 
SAULT STE. MARIE, ONTARIO 


Eastern Representati ives . 
“tse Glaterine de W oo 44 Hastings Street W., 
Vancouver, B,C. 


Beles, and Manufacturers of 


ROTARY DRUM TYPE VACUUM FILTERS 
MINE CAGES. CARS AND SKIPS 
MINE HEAD SHEAVES 
CENTRIFUGAL PUMPS 
CASTINGS IN IRON. BRONZE. ALUMINUM 
ALSO NI RESIST 


Special Equipment to Customer's Specifications 
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MACASSA MINES 


LIMITED 
(No Personal , Liability) 





Capital Authorized ..... $3,000,000 
Capital Issued ........+ $2,678,068 


DIRECTORS: 


Robert A. Bryce Hon. Thomas Riggs, 
President Vice-President 


Toronto, Ontario Washington, D.C, 


RN. M. Porteous 
Montreal, Quebec 


John D. Perrin, ; Charles R. Leonard, 
Winnipeg, Manitoba New York, N.Y. 


Arthur G. Slaght, K.C., M.P, 
Toronto, Ontario 


Lt.-Col. J. W. Flanagan 
Toronto, Ontario 
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G. A. Howes, 
Mine Manager, 
Kirkland Lake, Ontario 


L. Soliague, 
Secretary-Treasurer, 
Toronto, Ontario. 


Head. . Office: : 
85 Richmond Street West, Toronto, Ontario 


















MARCH FORWARD 
SIDE BY SIDE 





FAMOUS NAMES IN MINING ‘thing like $40,000,000. Hydro 


1930, International is serving 50: mines. There are 
eae Company began to take A ese plants with com- 
delivery of 16,000 Hydro 2° installed capacity of 


475,000 horsepower. Over 60°/, 
of this is available for mining 
operations. Almost 25°, of 
Hydro's total capacity of 2,- 
000,000 horsepower is devel- 
oped and used in Ontario's 
northern mining districts. 


GEARED FOR VICTORY 


In the three decades of its 
existence, Hydro has progressed 
from strength to strength; win- 
ning and ,consolidating by the 
merit of service rendered, the 
position it holds in the confi- 
dence of the citizens of Ontario. 
__ In the first world war, Hydro 
rendered invaluable service to 
Ontario's effort. Now, when 
much greater reliance is being 
placed upon mechanized equip- 

_ ment and the basic products of 
our metal and mineral indus- 
tries, Hydro and the northern 
‘mining industry bulk even larger 
in Canada's war program. Both 
are indeed vital to victory. 


horsepower. This was Hydro’s 
first major. contract in the 
north. "Nickel now takes ap- 
presinetey 75,000 horsepower 


rom Hydro, 


Through the years, the story 
of Ontario mining and Ontario 
Hydro power. development 
‘have been written side by side; 
Sudbury — Porcupine — Kirk- 
land Lake — Matachewan — 
Larder Lake — all were devel- 
oped with electric power. By 
1933, Hydro power had been 
made available for mining 
eet. in every area of the 

rovince in which such opera- 
tions were active: Patricia — 
Thunder Bay — Sudbury — 
Porcupine — Red Lake. 





















AN AMAZING RECORD 
In 1930, Hydro's power-plant 
investment in mining service - 
was $3,300,000. In 1941, total 
capital commitments are some- 

























CANADA ASKS “BUY MORE VICTORY BONDS” 
*Every’ Bond "you buy; large or small, will be a pledge of 
‘| your determination to back up our gallant fighting forces. 
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Mine Share Yields at New 


Recent Trend Affects Juniors and Seniors Alike 


prices have brought dividend re- 
turns on gold mining stocks gener- 
ally to their highest level of recent 
years. : 

In the precipitous market de- 
cline following the collapse of 
France in June, 1940, prices of 
many gold issues fell more’ sharp- 
ly than in recent weeks but 
“seniors” were affected much less 
than juniors, 

The recent decline has been 
more widespread if not so spec- 
tacular and has affected junior and 
senior gold stocks alike, 

Kirkind Strike a Factor 

Several dividend reductions 
have been announced in. the last 
two weeks but the decline in the 
market prices of stocks appears to 
have more than matched the re- 
duction. Perhaps half the divi- 
dend cuts were partially due to 
the strike in the Kirkland Lake 
area which has now been settled. 

Gold stocks often act in concert 


a e 
INVESTMENTS G 
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Recent declines in mine ar | 


The B. C. Legislature, as expect- 
ed, is modifying its Securities) 
Frauds Prevention Act to the ex-! 
tent of permitting appeals from the 
decision of the administrator to the 
law courts. A similar step was taken 
in Ontario some time ago, securing 
approval of both investors , and 
financiers. 


litigants under the B.C. Act was to 
appeal to the attorney-genferal, | 
whose decision was final. The new | 
attorney-general, R. L. Maitland, | 
agreed to amend that provision, de-| 


claring that he had no intention of; main secret, it is understood that | 


dictating to the industry. 
. a » i 

Magnitude of International Nic- | 
kel’s extensive plant brought com-! 
ment from Hon. C. D. Howe, | 
Minister of Munitions and Supply, 
who has just completed a visit to 
the Sudbury area in connection with 
the victory loan drive, Standing 
atop a pile of vital war metals, Mr. 
Howe praiséd Nickel Belt workers 
for the war contribution they are 
making. 3 

Mr. Howe visited the great Frood 
mine of International Nickel Co., 
and Falconbridge Nickel Mines. 

7 a + 

Treadwell Yukon Corp., which 
once operated the Errington mine 
at Sudbury and later the Bussieres 
Mine in Quebec, plans to distribute 
its assets subject to approval of 
shareholders. Loss of operating per- 
sonnel, the ability to borrow funds 
for the continuous operations, dis- 
turbed world conditions and the} 
small likelihood of an increase in 
the present price of silver, were fac- 
tors considered. 

If approved by shareholders at a 
meeting” April 20, Canadian cash 
holdings of 23 cents a share, less 
liquidation expenses, will likely be 
returned to shareholders. The U. S. 
cash balance of approximately 10 
cents a share must be held pending 


outcome of U. S. income tax claims. 
o » . 


Nabco Manganese reports sale of 
its first commercial output from its 
property at Gowland Mountain, N.B. 
Five carloads of a metallurgical 
grade have been shipped from the 
property, near Elgin, N.B., to a Can- 
adian manufacturer of ferro-man- 
ganese at Welland. The approximate 
price of the shipment is $5,000. 

It is reported, unofficially, that 
the grade produced by the new 
Nabco mill is quite satisfactory. It 
is stated to represent the first major 
manganese contribution to the Can- 
adian steel industry. 

Operations at the Nabco mine 
have been handicapped by a water 
shortage caused by the severe 
weather. With milder weather, it is 
expected to go on a 24-hour basis. 


Sullivan Consolidated Mines has 
declared of 3 cents a share payable 
Mar. 16, 1942, to shareholders of 
record Feb. 18.. Ex-dividend date is 
Feb. 17. Last previous distribution 
was 2% cents a share Nov. 15, 1941. 
to shareholders of record Oct. 15. 


and reduction in dividend-by one 
senior gold stock may be followed 
by the selling of other issues. 
Dome tecently cut -its dividend 
from 50 to 40 cents a quarter, This 
news was followed by selling not 
only of Dome but also of Hollinger 
inthe samecamp. With Hollinger 
selling down to $6.75 a share, the 
yield has been stepped up to 
16.3.%—almost double the yield 
available on this issue a year ago. 
Bralorne Yield Mounts 

Out in British Columbia, the 
province’s leading gold producer, 
Bralorne Mines has sold at as low 
as $7.85 a share. At this price the 
stock yields over 15%. Bralorne 
is noted in the west for its sub- 
stantial ore reserves just as Hol- 
linger in the east. 

While McIntyre ‘Porcupine, in 
the same camp as Hollinger and 
Dome, has not marked up a similar 
decline—a possible reason for this 
is seen in its exceptionally strong 
earning-dividend situation and the 


treasury position which almost 
takes it out of the straight gold 
mine category. 

Sheep Creek Yield 26.7% 

Dividend yields on junior golds, 
which were relatively high before 
the sell-off, have mounted further. 
Sheep Creek Gold Mines at 75 
cents a share and paying 20 cents 
per annum in dividends yields 
26.7%. Broulan, which paid 9 cents 
a share in 1941 has reached 40 
cents a share where the yield at 
the same dividend rate would be 
21%. 

Chesterville Larder Lake, which 
has been reported considering 
doubling capacity following inter- 
esting ore disclosures at depth, 
paid 15 cents a share in 1941, At 
$1 a share, the current yield is ex- 
actly 15%. At $2 the yield on 
Pickle Crow at its new 30 cents a 
share dividend rate is also 15%. 

At 39% cents a share, Leitch 
shows a yield just over 20%. Sell- 
ing at 80 cents and paying 16 cents 


a share a year, Beattie Gold Mines 
is another 20% yield stock, Teck- 
Hughes which has been paying 40 
cents a share per annum at close 
to $2 a share is yielding close to 
20%. | 

Holding Companies Return More 

Yields on holding companies 
have been showing increases along 
with those on gold stocks, Coniagas 
which paid 17% cents in dividends 
in 1941 sold down to $1.15 a share 
this week. Nipissing—a _ large 
Beattie shareholder—at 95 cents a 
share is selling at better than a 
15% dividend yield on the 15 cents 
a share it has paid the last few 
years. 

Ventures seems to have settled 
on a 40 cents a share per annum 
dividend basis. This means a 
yield of well over 10% at a price 
of $3.30 a share. Premier Gold 
Mining Co., which last year re- 
duced its dividend rate to 8 cents 
a share is selling on a 16% yield 
basis at its low of 50 cents a share. 


Steep Rock Elects Head|74e Week 
Plans Said Progressing 9a Gila 


A change in officials has been 
effected by Steep Rock Iron Mines 
this week, The Financial Post can 
announce. General D. M. Hogarth, a 


| oats on company development 
j}cannot now be evaluated. Mr. 
| Errington’s voting trust certificates 
are lodged with the trustee Russell 


1941 Output a Record 


From Our Own Correspondent 
CALGARY.—The Alberta oil in- 


director, has been appointed presi-| Bradshaw and his death does not dustry’s final returns for the year 
dent, succeeding the late Joseph| alter control of the company except} 194] were announced this week. As 
Errington, Col. G. G. Blackstock has | that it will now be somewhat more} has been the case for the past five 
been appointed assistant to the| centralized. It is thought that if any | years; the 1941 returns reflect the 
In the past the only recourse of| president and W. Samuel, consulting | liquidation is necessary, this will|steady growth of the important 


engineer, has been appointed a di- 
rector succeeding Mr. Errington. 
Chas. W. McCrea, a director, as- 
sumes the post of vice-president. 
While details of negotiations re- 


further pro- 
gress toward 
developme nt 
. of the Steep 
Rock deposits 
has been 
made recent- 
rely. 
Classific a- 
fion of Steep 
Rock as 
war industry 
has been one 
the re- 


| probably be done through private 
| sale. It is suggested that liquidation 
on the stock market of any holdings 
is highly improbable with market | 
conditions as they are. 


| Jason Profits 


‘Near $300,000 


| Recent Drifting 60% in 
Ore of Average Mine 
Grade 


Completing its first full year of | 
milling, Jason Mines reports an op-| 
lerating profit of $282,393 for 1941 
| including $76503 for the final quar- 





.| ter of the year. In the last half of | 


worked out. 
A formal re- 
quest for such classification is go- 
ing to Ottawa and a satisfactory 
ruling is expected. 

Negotiations for placing Steep 
Rock in production have been by 
far the “most monumental” with 
which he has been connected, an 
official spokesman says. 

Mr. Errington in the past concern- 
ed himself more with the technical 
end of the business and effect of his 


D. M. HOGARTH 


Pickle Crow Feels 


Increased Costs 


Temporary. reduction in Pickle 
Crow Gold Mine.dividends from 40 
to 30 cents a share is announced by 
President J. E. Hammell. Mr. Ham- 
mell states the reduction was forced 
on the company by tax and wage in- 
creases which amounted to 10.5 cents 
a share in 1941 over 1939. 

Consideration was given to either 
increasing capacity to offset higher 
costs or to meeting the old dividend 
rate from surplus but. government 
regulations make either of these 
things difficult if not impossible, it 
is, stated. 

Dividends of 10 cents a share have 
been declared payable April- 30, 
August 31 and Dec. 31. 

Position of mine and liquid assets 
has never been better, Mr. Hammell 
states. Development in the north 
zene is seen as offsetting the decline 
in Howell vein values. Liquid sur- 
plus of the company is $850,000, 

A comparison of 1941 and 1939 re- 
sults is as follows: 


; 1941 1939 
Tons hoisted 175,669 158,148 
Ounces produced ,... 70,989 79,592 
Bullion $2,736,169 $2,902,154 
Per ton hoister $15. $18.35 
Taxes per ton 
Taxes per ounce 
Total taxes ...... eevee 
Cost per Ounce ...0.. $2?. $15.03 


TUNGSTEN 


MANGANESE 
ANTIMONY 


| 1940 A net profit of $135,474 equal to 
5 cents a share had been realized. 

Production of $200,420 from 12,041 
tons of ore in the fourth quarter of | 
1941 was slightly below schedule | 
due to Christmas holidays and a 
slightly greater loss than usual for 
mechanical repairs. Jason produc- 
tion for the year was $766,708 from | 
48,226 tons of ore, an average re- 
covery of $15.90 a ton. 


Drifting 60.4% in Ore 

Underground development in the 
three months ended Dec. 31, 1941, 
totalled 34.5 ft. of shaft sinking, 
470 ft. of crosscutting, 326 ft. of 
drifting, 21 ft. of raising and 908 ft. 
of diamond drilling. Of the drifting 
197 ft. or 60.4% was in ore of aver-| 
age mine grade. 

At the No. 1 shaft, the known ore 
length on the 400-ft. level was in- 
creased by extension of the prin- 
cipal drift. Working on the 2nd and 
5th levels inclusive provided 57.2% 
of mill tonnage. 

In the No. 2 shaft area, develop- 
ment and ‘stoping operations were 


carried out on the 2nd, 3rd, 5th, 6th | 


and ‘7th levels, yielding 428% of 
milling requirements. Additional 
length was added to the new ore 
shoot located on the north extrem- 
ity of the 5th level. 

Stocks of materials and supplies 
essential to operation have been in- 
creased against possible contingen- 
cies. 

As at Dec. 31, 1941, liquid assets 
amounted to $202,601, against cur- 
rent liabilities of $45,398, leaving 
working capital of $157,203. This is 
exclusive of $30,000 of bonds on de- 
posit with the Hydro-Electric Pow- 
er Commission. Next April, power 
costs are scheduled to come down 
from $65 to $35 per h.p. 

Proved ore reserves at the end of 
1941 are reported at 60,000 tons aver- 
aging 0.45 oz. gold per ton. 


MOLYBDENUM 


Occurrences of these minerals, which are now in demand for 
munitions manufacture, have been discovered in Nova Scotia. 
These await exploration and development. 


For more detailed information, write 


THE DEPARTMENT OF MINES 


HON. L. D. CURRIE, 


HALIFAX 


A. E, CAMERON, 


Deputy Minister 


Prairie industry. New all-time rec- 
ords were set for both production 
and returns to producers, 

Year 1941 shows a production gain 
of 1,415,406 bbls. and a revenue gain 
of $3,306,459 over the former record 
year, 1940. 

For the full year 1941, Alberta’s 
crude oil and natural gasoline pro- 
duction amounted to 9,908,643 bbls. 
with a total return to producers of 
$13,809,708. The year 1940 showed 
production of 8,493,237 bbls. with a 
return of $10,503,249. In 1939, pro- 
duction amounted to 7,594,411 bbls. 
while returns to producers were only 
$9,261,583. 


Drill 30 Turner Wells 


The number of Turner Valley drill- 
ing wells stood at 30 early this week, 
with completion of one well and the 
spudding in of the three the past few 
days. 

The new completion is Miracle 
Royalties No. 2, north extension test 
located in L.S.D. 6 4-21-3w5 quarter 
of a mile north of Miracle No. 1, one 
of the field’s largest producers, No. 
2 completed drilling at 7,748 ft., 498 
ft. in the Madison lime, after pene- 
trating thick upper and lower porous 
zones showing quite satisfactory 
porosity. The well was expected to 
go on initial production test this 
week. ‘ 

The three new wells spudded are 
in the north extension area, north 
and west of the field’s present most 
northerly producer, Atlas-British 
Dominion No. 2. 

They include: Northcross Incomes 
No. 1, in L.S.D. 8 15-22-4w5, backed 
by eastern Canadian interests and 
being drilled under contract by Atlas 
Drilling Co.; Admiral No, 1, L.S.D. 
12 27-22-4w5, also backed mainly by 
eastern interests and being drilled 
under contract by General Petro- 
leums; and Adanac Petroleums No. 1, 
in L.S.D. 10 19-21-3w5, backed by 


Pacific Coast interests 
= * = 


Four New “Majors” 
Major Oil Investments Ltd. an- 


| nounced four new Iocations for the 


north extension this week, all in the 
south half of township 22 range 4w5. 
The new wells, and their locations 
are: Major No. 13, L.S.D, 4 1-22-4w5; 
Major No. 14, L.S.D. 14 2-22-4w5; 
Major No. 15, L.S.D. 6 2-22-4w5; and 
Major No. 16, L.S.D, 12 11-22-4w5. 

To date, drilling contracts have 
been let for two of these wells, 
|Major Nos, 13 and 14, to Synder & 
| Head Ltd., on a turnkey basis of 
$180,000 on a depth of 8,200 ft. The 
first well to start will be Major No. 
14, using the heavy duty rig last used 
at Major No. 3. 


Mining > 
* Concentrates 


Leitch Gold Mines showed an in- 
crease in net quarterly profit to 
$81,694 or 2.9 cents a share last 
quarter of 1941 compared with 2 
cents the preceding quarter and 1.9 
cents corresponding quarter 1940. 

* s cs 


Sudbury Basin Mines has declared 
dividend 2% cents a share payable 
Mar. 31, 1942, to shareholders of re- 
cord Mar. 12: ex-dividend Mar. 11. 

Ventures Ltd. has declared divi- 
dend of 10 cents a share payable Mar. 
31, 1942, to shaneholders of record 
Mar. 10; ex-dividend Mar, 9. Divi- 
dend is subject to approval of 
Foreign Exchange Control Board. A 
similar dividend was paid Dec. 30, 
1941, ; 

*e¢¢ 

Wright-Hargreaves Mines has de- 
clared its regular quarterly dividend 
of 10 cents a share payable Apri! 1, 
1942, but has omitted the extra divi- 
dend of 5 cents a share previously 
paid with each quarterly dividend. 
The interim payment made Jan. 15 
or Feb. 1 in recent years has also 
been omitted in 1942. Earnings were 
affected by the strike in the Kirk- 
land Lake area and by increased 
taxes, 

e* ¢ @ 

Lake Shore Mines has declared a 
dividend of 20 cents a share, payable 
Mar. 16 to shareholders of record 
Mar, 12. Fx-dividend date is Feb. 27, 
Last previous quarterly distribution 
was 35 cents a share Dec. 15, 1941. 
Reduced distribution reflects the 
strike in Kirkland Lake, now settled. 
Company policv calls for paying 
dividends according to current earn- 
ings and with the strike over, it is 
quite posible that next distribution 
will larger. 
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“Let’s get down to Brass Tacks” 


isi mid-Victorian days there 
used to be a good deal of guess- 


work about goods. Hence the 
origin of the saying, ‘‘Let’s get 
down to brass tacks’’. .. meaning 
the brass tacks which were set in- 


to store counters to divide a yard 


Whoa. or 


C enkins Valves 


BRONZE 


exactly into quarters and thirds. 


It’s easy to ‘“‘get down to brass 


tacks’’ in judging Jenkins Valves 
- - . there’s never been any 


guesswork about their value . , .. 


‘accurate records prove that they 
cost less per year of service., 


, 


M1amond 


~ TRON - STEEL 


MADE IN CANADA BY JENKINS BROS, LIMITED, MONTREAL 
esacece-+ OBTAINABLE. AT. YOUR LOCAL. SUPPLY HOUSE 20.0.--» 0; 
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A striking new develop- 
ment of Canadian natural re- 
sources seems in prospect due 
io the direction the war has 


taken. 

Canada has long been noted 
for the variety of its mineral 
wealth, but for years the 
gecent has been on gold and 
base metal mining. Other min- 
erals were known to exist, it 
is true, but they were passed 
py—they failed to stir the 
public imagination. si 

Today lesser known min- 
erals are really stirring Cana- 
gins’ imagination—and will 
likely continue to do so. Sur- 
prising new developments are 
taking place. Often they are 
the product of the laboratory 
just es much as the prospector 


I in the field. 


Magnesium, iron, aluminum, 
tungsten and manganese are 
put a few of the metals that 
may become of importance and 
of new significance to Can- 
eda’s economy. Canada is to 
become a producer of mag- 
nsium using a new “all- 
Canadian” recovery process. 


Iron is in the spotlight as even _ 


the huge United States iron 
sources are unable to cope with 
the tremendous demand aris- 
ing out of the war. Canadian 
engineers have almost conclud- 
ed their research for extract- 
ing aluminum from Canadian 
ores—in case of necessity. 
Tungsten is now flowing from 
perhaps a dozen Canadian 
mines — either as the main 
metal produced or as a by- 
product of gold mining. 

In New Brunswick, Canada 
has a new Manganese produc- 
ing enterprise — Nabco Man- 
guese. On the Magdalen 
Islands, Gulf of St. Lawrence, 
other manganese éccurrencies 
ere expécted to get testings. 

Entry of Japan into the war 
and the consequent greater 
threat to our shipping is, if 
anything, causing a ‘tremen- 
dous step-up in the war ‘metal 


often hunt for certain rare war 
metals in the past, they often 
noted their occurrence and a 
scanning over of old records 
has yielded surprising results. 
By the time the wear is over, 
it would not be surprising to 
see the list of minerals turned 
Aut in Canada close to doubled. 
Mineral output will be greatly 
diversified; new techniques of 
production worked out will 
have an important post-war 
effect on our entire economy. 
Let us take a look at just a 
few of our important new 


Magnesium 


A total of 10 tons a day of 
magnesium is to be turned out 
from the plant of Dominion 
Magnesiuni Co., being erected 
by the government at a cost 
of $3 millions. “< ‘ 

The plant is being erected 
near Renfrew, Ont.,. and will 
use a dolomite deposit, excep- 
tionally pure in character, as 
its source of raw material for 
producing magnesium. Mag- 
nesium is particularly import- 
ant to the United Nations’ war 


efforts for manufacture of " 


flares and aircraft parts. It is 
a third lighter than aluminum. 

Erection of a second mag- 
nesium-~- producing plant by 
Consolidated Smelters was an- 
.nounced by the Dominion gov- 
ernment: some time ago, but 
action on this has been defer- 
red. If it is decided to go 
ahead with this project, loca- 


- tion is expected to be in east- 


ern Canada using Canadian 
ores. 


Dominion Magnesium has 
es eee 


Ventures Ltd., Sudbury Basin 
Mines, Fehrelloy: and Moneta 
Porcupine Mines. 

Iron Deposits 
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Laboratory Links in With Prospector i in 


* hunt. While prospectors did not 


* 
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ey tre- 
mendous footage ,of drilling - 
has been completed showing 
the. vertical characteristics of: 
the company’s main ore body 
end its uniform iron texture. 
In the Michipicoten area, 
Sherritt Gordon Mines and its 
associates are planning to put 
a shaft down at the Josephine 
iron mine of Michipicoten Iron 
Mines which they control. 
Drilling has outlined a body of 
hematite iron ore which’ is 
amenable to a concentrating 
process worked out. 


Why Mine Output. 





Still On Way Up 


Remarkable growth has characterized Canada’s mining in- 
dustry since the outbreak of war. From 1938 and 1941 output has 
grown $110 millions in value, rising from $442 millions to $554 


millions. 


Despite this already remarkable achievement of the Canadian 
mining industry, still greater things are indicated for the future. 
Difficulties beset the mining industry—shortages of labor and 
supplies—but these are not expected seriously to slow down 
progress in this, Canada’s second greatest industry. 

Emphasis in wartime is naturally on increased production of 
base metals of which there is an acute shortage; and on strategic 
minerals which we formerly imported from abroad but which 
now, in many cases, are cut off. Gold mining plays a major role 
on the financial front. Gold production is expected to continue 
not far from the present level ($205 millions in 1941). 

Approximately $40 millions is currently being spent on ex- 
pansion of bgsé metal producing facilities in Canada. Our pro- 
duction of: the four common non-ferrous metals showed a $10 
millions increase in value at $166 millions in 1941. But this in- 
crease is expected to be relatively small beside the increase ahead 


in the future, 


Canada is embarking on a plan to turn out 10 tons of magne- 
sium daily. This alone will mean an added yony output of mil- 
lions. And this may be just the beginning. 

Progress in production of other metals hasan largely on the 
length of the war, Research has already done wonders. It may 
be further reflected in an ever-growing output of metals. The 
curve of. gold production has tended to flatten out in recent 
months, but it appears this is to be offset. by the rising curve of 
output of special war metals—tungsten, chromium, manganese, 
molybdenum. In dollar value, our production of metals other 
than the four common non-ferrous metals, gold and silver, was 
relatively small at $144 ‘millions ‘in 1941. Strategically speaking, 


it was most important. Prod 


Production of many ‘metals really just 


began to get well under way late in 1941. Already it seems safe 
(to predict. new output records for tungsten, magnesium and man- 
ganese in 1942 with important increases expected in chrome ore 


and molybdenum briquettes. 


Some increase in iron production may take place in 1942 but 
it will probably not be until 1943 or1944-that production from any 
property other than Algoma Steel’s Helen mine can be expected. 


’ it is understood. 


~ 


| Canada Getting Real War J Metal 1 Sioa | 


Fight for Strategic Mineral Self-Sufficiency 


Algoma Steel is Canada’s 
only present iron producer, 


- turning out iron ore. sinter 


from its’ Helen mine in the 
Algoma district. 

us indicated iron 
oi doped deposits in Labrador are 
due to get a testing shortly, 
Hollinger 
Consolidated Gold Mines has 
arranged to finance Labrador 
Mining and Exploration Co., 
which holds title’ to these de- 
posits. The fact that the de- 
posits ere located in a very 
outlying sector and a railroad 
might be required to transfer 
ore prevented these deposits 
from being developed in the 
past. However, the tremendous 
demand for iron ore which has 
arisen in recent months has 


brought interest once more . 
into Labrador iron possibili- 
ti i 


les, 


Aluminum 
Nepheline syenite, anortho- 


_ site and other Canadian min- 


erals have a high aluminum 
content; but so far Canada’s 
producing aluminum industry 
—and those in other parts of 
the world — have confined 
themselves to the use of baux- 
ite. 

Bauxite’ has been the only 
ore from which the aluminum 
could be extracted commer- 
cially, 

Since the war, experiments 
have been carried on both in 
Canada and the United States, 
looking to extraction of alum- 
inum from other ores. Alum- 
inum Co. of Canada and Ven- 
tures Ltd. engineers have de- 

a new process which 
it is believed will allow ex- 
traction of aluminum from 
ores other than bauxite. Re- 
ports have it a deposit has 


been located in Canada fron{ | 
- which aluminum might be ex- 


tracted if our-present supplies 
of bauxite were challenged. 


Tungsten 


Tungsten—an essential metal 
for manufacture of machine 
tools—is now being produced 
at a number of Canadian prop- 


_ erties. In British Columbia, 


Consolidated Smelters recently 
brought into production its 
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In the North West Territories, 
‘many tungsten-bearing veins 
have been located. Slave Lake 
Gold Mines has demonstrated 
a considerable tungsten con- 
tent in its ore and some tung- 
sten concentrates have been 
shipped. 

In Ontario, Hollinger Con- 
solidated has been turning out 
tungsten for some time and a 
$50,000 mill is being erected 
for recovery of tungsten from 
Hollinger ore and ores from 
other porcupine mines such as 
Preston East Dome. Little 
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Section 30, Twp. 21 R3W in the north 
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dealer for full par- 


DOMINION ENVELOPE C0.L1D 


PHONE EL7271 


Long Lac is installing equip-| 


ment for recovery of tungsten. 

‘Many other Ontario mines 
are examining their workings 
for possible production of the 
needed war metal. ~ 


Manganese 


*at Gowland Mountain, New 
Brunswick, Nabco Manganese 
commenced production of man- 
ganese concentrates late last 
year. Other operetors are 


active in the same district’ and | 


it is possible that manganese 
—necessary as a deoxidizer and 
scavenger for steel—may be 
turned out in still larger quan- 
tities from this district. 


In the Gulf of St. Lawrence, 


Magdalen Manganese Mines| 


hokis a manganese deposit on 
Magdalen Islands which it is 
planning to test by diamond 
drilling. Showings of man- 
ganese are widespread in these 
islands and old records reveal 
samples. with a high man- 
ganese content were taken on 
the islands many years ago. 
With manganese No. 1 stra- 
tegic war, metal, it is possible 
the mangdnese search may be 
intensified across Caneda. It 
is recalled that Labrador Min- 
ing and Exploration Co. has 
one iron deposit with consider- 
able content of manganese. 


Other "War Metals" 


Chrome—the ore of chrom- 


Remember — we are asked to 
lend our money for the preser- 
vation of our own and our na- 
tion’s freedom! 


Whether Canada is the land of 
our birth or of our adoption, let 
us not fail her when she asks for 
our help. 


Let us be proud of the sacrifices 
we are able to make in order to 
buy more, and more, and more 


VICTORY BONDS 


‘ income tax may possibly 


Malagash Salt Co. 
Pays Interest Coupon 


Malagash Salt Co. has given 
notice to holders of Ns 6% income 
bonds, dated Aug. 1, 1927, that the 
interest coupon due on Feb. 1, 1933, 

will be paid upon presentation. Ac- 
cording to the last notice the com- - 
pany had outstandirig $429,200 of 
bonds. 


ium—is being turned out at a 
property in Quebec by Chrom- 
ite Ltd. Beryllium showings 
have been located in Renfrew 
Co., Ont., and in Manitoba. 
Molybdenum is being turned 
out from the Moss mine of 
Quyon Molybdenite in Quebec. 
Numerous other metals are 
finding attention. 


Mining Enquiries. 
MacLeod-Cockshutt 
With MacLeod-Cockshutt Gold 
Mimes emerging from under the 
tax “umbrella” afforded ew 
mines, can you give me some in- 
formation on what their profits 

will run on the new. basis? 
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tion of ore bodies. However, hanging 
wall structures on the upper levels 
have been disclosing a much larger 
tonnage of new ore than had been 
anticipated. 
Of course, much of Teck-Hughes’ 
income now.takes the form of divi- 
dends oom ten ite Quebec subsidiary, 
“Lamaque Gold Mines, and opera- 
During the tiscal year ended Sept. tions have not been affected by the 
30, 1941, MacLeod-Cockshutt Gold § there. It is 
Mines was Hable for excess profits th 








rofit. Now the company must 
both but in each case there is, of Foreign Exchange Control Board 
course, the allowance of one third do not allow payment of dividends 
of operating profits as depletion. a" oe net profits and _ 
Last year if the company had paid - ~Hughes 
both tax rates, net profits would should desire to continue dividends 
have been equal to 15.2 cents a share 
instead of 17.8 cents a share. pe possible 2 ) 
While earnings were 17.8 cents rahe sta @ share per annum 
a shate in the fiscal year ended a2 
Sept. 30, 1941, you will notice that es 
dividends paid out of profits for 
er lg ge ath wh 
of 1940 the 0 capeny paid, 20. fate great change in company’s 
a share and one dividend of 10 cents Position. True, taxes are higher and 
a share has been paid for 1941. sens costs are err UP, eg 
With higher production, it SS io ee been — Chie pen to 
normal to expect considera ably meet te eeeren 0 other 
higher profits for MacLeod-C directions. 
seer Geld Minka in the neat fiecel 


year. Application of the corporation Second Inter-State 


increase to a degree, but should a Reports on Position 


have the effect of reducing net 

profit by more than 12% of what it Second Inter-State Royalty Corp. 

would otherwise be. reports that at Dec. 31, 1941, invest- 
ments in oil royalties had a book 
value of $281,626. Gross revenue 


from royalty income since acquisi- 
Hollinger vs. Teck tion amounted to $57,634 to Nov. 30, 


Hollinger Consolidated shares 1941, and-reserve for depletion $15,- 
have formed one of. the important 949 to the same date. During last 
items of my investment portfolio November the corporation had a 
for a considerable number of gross roydity income of $1,829, while 
years. One of my friends here in accumulated royalty income for the 
the United States bas suggested year 1941 to the end of November 
I might be well advised to sell amounted to $8,462. 


and purchase shares of Teck- 
More U.S. Publishers 


Hughes Gold Mines which show 
a much higher yield’ at present. 
Abandon “Roto” Use 
More American newspapers are 


What do you think of this propo- 

sition? Do you think this would 
abandoning the use of or changing 
from rotogravure to newsprint 


Every Business Needs This Information 














VALUABLE DATA ON POPULATION, AGRICULTURE, INDUSTRY, 
TRANSPORTATION, TAX CHANGES, WAR AND BUSINESS, ETC. ETC. 


The Market Survey Section 


be a wise step or are there things 
to be said on the other side? 








| 
There are several reasons why paper. Latest to join the list are the j 
Hollinger Consolidated Gold Mines eee ae boing s gn ‘ - This important feature covers ae can = Canada by a FINANCIAL POST, 
might be considered in a somewhat “grade newsprint stock for provinces and of Newloundland. » particular 1 University Ave. 1942 
better ition than Teck-Hughes four page Saturday picture section, » Mids be 4b Sh 60 0h aa bee 0 bass 
Gold sie at this time. pce wg while the Hartford Courant has data on over 400 cities and towns—population, assessment Toronto, Canada. 


and-other municipal information, building permits, indus- 
trial progress, buying power, etc.—a most valuable guide 
\ Cc especially sales and advertis- 


BUSINESS YEAR BOOK 


able proportion of the miners at dropped its rotogravure section. 
oe ——o out on strike on SOI IR IS cE 

ov while the strike has 
since been settled, it has been de- Blair Vice-President 
225 tons of ore Montreal Tramways . 


e average 
treated will be From Our Own Correspondent 


Send me, postpaid on publication ....... copies of The 
Financial Post BUSINESS YEAR BOOK and MARKET 
SURVEY, 1942. 





manager of Montreal Tram- Herewith $ .......... i 
core steht eens AND MARKET SURVEY (one 
nies mee ee Becta of aves fee 9 NAME eke Sones sani sche ben beard denied ceverscoce 
sy ages 
MORDEN, HELWIG, FERRIELIMITED || 1942 0 w=» RR ONEE vic leetaein Slates 
Insurance Ad ) : 
3 aie *Order Your Copy Today! Desc cat © huiie oceans ee en 516 
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Grey & Bruce Trust 


Mo interest and 
payments have been very satisfac- 
tory during 1941, reflecting improv- 
ed conditions throughout Grey and 
Bruce Counties, states the 1941 re- 
port of Grey & Bruce Trust & Sav- 
ings Co., Owen Sound, Ont. Net 
profit amounted to 7.55% a share 
against 8.27% in 1940. . 

C. A. Fleming, president, states 
the Estates and Trust Department is 
becoming increasingly important in 
earnings and in its service to the 
public due to new Government re- 

tions. Ni with- 


posits- and. guaranteed . investments 
with the company increased ,000 
to $3.3 millions, highest point in the 
company’s history. 
Profit and Less Account 
Years Ended Dec. 31 




















¥ 
cepecvees $1,751 54,642 
Less: Taxes , 8,674 
979 944 
Net profit .....«sccesee 41,147 45,024 
Less: Dividends ..... »235 27,235 
‘Tir. to reserve ..... 13,912 13,789 
Surplus OM Year 20.56 cseecee  — aaneee 
Earnings per Share .. "1.55% 8.27% 
PUIG Siscocvecceuces 5.00% 5.00% 
te Public 
As at Dec. 31 
1941 0g 

% 
vest. Certs.....+see~ 1,948,058 1,890,684 
tS eeccccsvsecse 1,359,483 1,213,090 
3,308,541 3,102,774 

Gecured by: = 
Liquid assets ...... 2,375,358 2,103,245 
Mortgages & int. .. 978,672 1,000,528 
Other net assets* .. 619,700 619,700 
3,973,730. 3,723,473 
Estates and trusts .... 1,707,324 1,685,028 


*Liquid and: fixed assets in capital ac- 
count, less current liabilities and ail re- 
eerves except general reserves. 


Northern Trusts 

Some contraction occurred during 
1941 in the guaranteed funds and 
estates, trust and agency funds of 
Northern Trusts Co., Winnipeg. The 
former account was down some 
$205,000 to $609,891 while the latter 
account was down almost $300,000. 
Statement of assets available for re- 
tiring or paying off the guaranteed 
investment certificates shows that 
on the basis of book value there is 
$2.82 for every $1 of liability to the 
public. This information received 
from the company clarifies an 
earlier coverage of the 1941 report. 

Liabilities te Public 


As’at Dec. 31 


* 1941 1940 











Be. ; $ | F 
Guaranteed funds ... 609,89 814,392 
Secured by: ’ 

Liquid assets ©......-: | 3,141 2,493 
Mortgages ..-.-+++++ 606,749 811,899 

* Other net assets* .. 1,112,694 1,081,106 
= 1,722,584 1,895,498 
Estates, ete. ......... + 14,490,408 14,782,622 


*Liquid and other capital assets less cur- 
rent liabilities.. Investment. reserve ’ 
$306,008 in 1941 and $315,505 in 1940 not 
deducted. 


Capital Trust 


Incréaséd taxation and reduction 
in thé raté of interest on investments 
in Government bonds and mort- 
gages caused a decline in 1941 profit 
of Capital Trust Corp., Ottawa, to 
359% on paid-in capital against 
5.32% in 1940. 

Guaranteed trust 


account in- 





Officials of one big company 
engaged in War production 
spent five days in a huddle 
over a certain problem ... and 
then found the solution in the 
mail of a vice-president. too 


ereased $72,000 


“Keep ‘em flying!” 


despite substantial 
withdrawals for subscriptions hy 
the company’s clients to the Victory 
Loan and War Savings. Amount of 
real estate lield for sale was cut by 
$82,000. In’ addition the company 
disposed of a large number of prop- 
erties of which it was mortgagee in 
possession. the receipt 
of a substantial’ n 


estates for administration during 
the. year the estates, trusts and 
agencies account advanced $600,000 
to $8.8 millions. 


Inceme and Surplus Account 
Years 





1941 1940 
‘ * 
Net. earnings .......- 41,264 48,557 
STAMOS... 8ieeese Wee UT ate 6's 
W/o off. furniture . + 1,470 1,426 
Net ‘profit .........5. 31,794 47,131 
Less: Dividends ..... 17,705 Sab 00 
Surplus on year ..... 14, 47,131 
Add: Prey. surplus .. 13,576 23,624 
Less: Pension fund .. 2,000 5,000 
W/o West: Govt. bds. 18,250 14,872 
Tir. conting. res. . 2,316 15,000 
W/o other assets... «ess 22,313 
Surplus forward ..... 5,092 13,570 
Earns. on paid-in cap. 3.59% 5.32% 
Paid c.vcsvsvccscese 2.00% =a eeeee 
Liabilities te Public 
As at Dec. 31 
1 1940 


$ s 
Trust certs. 4 int. ./.% 3,482,398 3,454,322 








Deposits ....6+-sseeee 1,897,790 1,853,678 
5,380,188 . 5,308,000 

Secured by: 
Liquid assets ...... 2,122,961 1,925,671 
Mtges: & int. ...,. » 8,257,227 3,382,329 
Other net assets* .. 1,050,448 1,058,748 
6,430,636 6,366,748 
Estates, etc. ....-.++: 8,840,763 8,240,374 
*All liquid and other capital account 


abilities, contingent 


assets, less current 
‘und. 


reserve and pension 





Sovereign Life 
Features of the annual report of 
the Sovereign, Life Assurance Co. 
of Canada for 1941 are: 


An 11% increase in new busi- 
ness written and revived. ¢ 

The largest. gain in business in 
force in 10 years. 

Total cash income of $1.6 mil- 
lions. 

A rate of interest earned of 
5.4%. 


Total business issued and revived 
exclusive of immediate annuities 
amounted :to $6.3 millions compared 
with $5.7 millions the year before. 
Business in force at. Dec. 31 at $37.6 
millions was more-than $3 millions 
higher. than at the end of the pre- 
vious year .and the‘largest gain in 
the last 10-years. 

The company’s total income in 
1941 was $1.6 millions’ of; which $1 
million. was. insurance. premiums 
and consideration for ‘annuities. The 
balance was receivéd from interest, 
rents’ and sundry sources... During 


of the “year. $529,441 was. paid out to 


ving policyhéldérs and pbenefici- 
aries while $96,988. on déposit was 
withdrawn. 

Ot the total assets of $8.6 millions, 
$3.6 millions is in bonds, debentures 
and débenture stocks, First. mort- 
gages amounted to $1.4 millions. 

The rate of interest earned was 
5.4% against 5.1% the| year before. 


The increase was attributed to spe- 
cial conditions not likely to recur. 
New investments it was pointed out 





Meter—more important to 
any business. nos 


With a Postage Meter on 
hand, you no longer need, 
buy, keep, count or stick 
paper stamps. The Meter 


busy to read his mail! : 

prints postage—any amount 
Another company needed a __ needed, for any kind of mail 
specialist. The president or parcel post... and seals 


spent the most of three days 
on long distance calls. ‘The 
general manager flew to an- 
other city to hire a man, and 


envelope flaps simultaneous- 
ly, fast! . . . counts postage 
automatically .. . saves post- 
age, effort, time! 


failed .. . All the time, appli- 


cations for jobs from three 
such specialists were in their 


unread mail! 


Too busy to read executive 
mail is a common complaint 
these ‘days—but it’s expen- 
sive} Letters read and answer- 


And because the Meter prints 
the postmark (and your own 
slogan, as well), Metered 
Mail moves faster in the post- 
office, can make earlier trains, 
Save transit time. 


Models for every business, big 


‘ ed promptly save phone calls, _ or little, including yours.. Get 
delays,“ headaches. Urgency . a'demonstration in your of- 
makes mail—and the Postage _ fice, on your own mail—soon! 


The Canadian Postage Meters an 
Machines Co. Limited 


181 King St. West, Toronto 
Branches: Montreal, Winnipeg, Vancouver, 
Agencies in Principal Cities. 
Consult Your Telephone Directory. 


181 King St. West, Terente. 
oO Mail me “How To Mail a Letter” 


ey — 
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The Canadian Postage Meters & Machines Co. Ltd., 


() When may -we have a demonstration? . . 
Name POPP SOLOS OOOOH OD ODOLODOOOOOOLOOEOOSSOOSSODOESEOSEENC8 


Company FORSCH SSHSRAECSREOBOR CASE EEES 
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interest. 


: & 
New insufance issued 6.208.944 5,787,854 
Insurance in force ... v, 

Net prem. & annuity 


ie * 
Int.,.divds. & rents .. 
Total cash 
Retaat serves 

a’ reserves ...« 
umber Of PEW | Total assets .........+ 8,644,063 


Aver. rate of int. earn. 


. Premiums, etc, .... 522,656 494,769 
Int., dividends .. 152,588 38,563 
Policy payments ..... 128,393 128, 
Total assets ........., ,690,227 3,311,586 
Actuarial reserves ... 3,065,194 2,755,160 
Aver. interest rate ... 4.70% 4.899% 


are being made at lower rates of accounted 
pletion of 





















19411040 
"603,123 34,586,968 
Louoaee 941.050 
eee 1) ] 

529,441 
7,417,471 6 


ereeseeeeeee 


"5.40% 


Maritime Life 





The annual report of the Mari-|- 


time Life Assurance Co. for the year} 
ended Dec, 31, 1941, shows: 

An increase in new. insurance 
written. ’ 

Insurance in force at $19.3 nfil- 
lions. 

Interest income up 10.7%. 

Total assets 11.4% higher. 

New insurance issued and revived 
during the year, including deferred 
annuities, was over $2 millions, a 
gain of $125,000 on the year, while 
insurance in force rose more than 
$1 million over the previous year. 

Cash premium income amounted 
to $522,650 compared with $404,769 
the previous year. Interest.income 
was $152,588 against $137,306. 

Total assets rose $11.4% to $33 
millions. The rate of interest earn- 
ed on the book value of the ledger 
assets was 4.70% compared with 
4.89% in- 1940. Of the ‘total assets 
$2.9 millions are in bonds, deben- 
tures and stocks at book value. 

Reserves held against the com- 
pany’s assurance and annuity con- 
tracts were up 11.3%: to over $3 


millions. 


1941 1940 


$ & 
New insurance '..... + 2,099,214 1,974,050 
Insurance in force ... 19,352,594 18,265,111 
Total Ncome ........ 634,183 561,949 


Empire Life 

Features of the annual report 
of the Empire Life Insurance Co. 
for 1941 are: 

New insurance written up 30%. 

Insurance in force at highest in 
history. 

An increase in total income. 

Gain of over $457,000 in assets. 

New insurance. paid for and re- 
vived during the year and including 
deferred annuities amounted to $5.3 
millions compared with $4.2 millions 
the year before. This and a.20% de- 
cline in policies surrendered or 
lapsed compared with ‘the previous 
year were factors in bringing: in- 
surance in force at Dec. 31, 1940 to 
the highest figures. in the’ history 
of the company at $41 millions. At 
the annual meeting L. T. Boyd, 
genéral manager, statéd total assur- 
ances in force with the company 
had.considérably more than doubléd 
in the past décade. 


Agsets at the clos®. of the yéat! 


were $10.5 millions. Of the total 
64.3% is in bonds and debentures 
and 18.8% in mortgagés and agrée- 
ments for salé. 

Total income was $1.6. million. 
The rate of interest earnéd on in- 
vestments was 4.59% against 4.86% 
the year before. 

1941 1940 


$ 
New insurance ...... 5,395,770 4,225,391 
Ins. in force .....++++ 41,042,588 38,682,622 
Total income ...e.+++ © 1,603,835 1,555,643 
metal peels. saan 10,131,683 
SBOE ..ccsccdes . f ’ ‘ 
Policy reserves ...... secant 9,196,409 
P’holders’ surplus .... 603,005 602,066 


Economical Mutual 


Highlights of the annual report 
of the Economical Mutual Fire In- 
surance Co. of Kitchener, Ont. for 
1941 are: ; 

An increase of $74,691 in premi- 
ums written. 

A_higher fire. loss ratio. : 

A lower automobile loss ratio. 
Total: assets up almost $195,000 

Total premium income of the 
company was over $1 million, of 
which more than half was derived 
from fire insurance. Earned premi- 
ums were $56,761 higher than in 
1940. 

Fire insurance premiums were 


$40,535 higher but fire losses also} 


were up, the loss ratio of 50.1% 
comparing with 363% the year 
before. The increase was attributed 
to heavy bush fires in the north and 
one fire of conflagration proportions. 
The automobile experience was 
‘more favorable. Premiums were 
$22,000 higher and the loss ratio 
39.2% against 54.1% the year before. 
The accident and sickness loss ratio 
was 42.6% against 49.6% in 1940. 

The balance sheet shows assets 
higher with holdings of bonds and 
debentures up but mortgages down. 
The company. subscribed $250,000 to 
the 1941 Victory loan. Total sub- 
scriptions to war bonds since the 
beginning of the war are $365,000. 
The rate of interest earned on in- 
vestments was 4.22% against 4.07% 
the year before. 


oe 1940 
Prems. written ...... 1,059,575 904,884 
DO. ciicn ble deceased . 616,771 576,236 
AULO  .rceciccccreve $442 286,113 
Accident & sickness 114,586 122,534 
COE so Ssa cecho abe ere eee 
reas. earned ...... 852,082 795,320 

MABOGTB: inc iccdccscceces 3,186,030 2,991,1 
Bonds & debs. .... 1,773,404 1, ‘$28 
Mortgages ........ 907,733 mS) 
Overall loss ratio . 45.3% 43.9% 


C. D. S. Trust 

Consolidated Diversified Standard 
Securities in an interim statement 
reports net earnings in 1941 on the 
preferred stock of 77 cents a sharr, 
aS against 81 cents a share the year 
before. ‘ 

As at Dec. 31, 1941, subject to final 
audit, net asset value of the prefer- 
red stock was $16.73 a share as 
against $20.12 the previous year. 

The company also reports net 
asset value of the preferred stock 
on Jan. 31, 1942, was $17.20 @ share 
as ee $19.02 on the same date 
in : 





Simpsons, Ltd. 

Simpsons, Ltd., department store 
operators, reported net profits for 
the year ended Jan. 7, 1942, which 
have only been exceeded once (1930) 
since the present company was 
formed. On the class A shares, the 
1941 net was equivalent to $2.46 a 
share compared with $1.64 for 1940. 
The company paid regular dividends 
of $6.50 a share on its 64% prefer- 
ence stock, leaving arrears of $22.- 
6212 a share at Nov, 1) 1941. 

Working capital is up about $1 
million over a year ago, 


accounted for by a rise of $3.6 mil- 


lions in inventories, as indicated by 
balance sheet details given below. 

Last year the company spent 
$960,895 on capital assets, according 


'o.C, L. Burton, president, largely 





‘1 last. ‘The result. is that funded 
debt now outstanding f 
$1,050,000 of 344% serial bonds, due 
and $12.5 millions of 44% 


1942 
bonds Gue 1951. ° 


Consol. Income and Surplus Account 
. .. Years ed Fe 

: Jan.7: ‘Jan: 8 
1942  Ip4h 
Oper. profit® ...../. «| $297,793 3,932,813 
Add: Invest. income ., 1,206 1,319 
Net earnings :,...2.. 4,298,009 3,934,132 

Less: Divds. R. Simp- ; 

son, pref. .2.e...+ $11,103 13,890 
Directors’ fees uote 11,583 12,370 
fund 956 34,597 


Emplys’ sav 
Pensio 


Invent. depr.« prov. . 
Bond interest ...... 
Inc. & E. P: taxes : 


Net profit ...../.s.2. 
Less: Pref. dividen 


Surplus for year ..... - 


Add: Prev. surplus ., 


Earned surplus twa. 
*After deduct. legal 
costs & executive 


eraeseree 


salaries .........4 319,402 320,029 
#Total paid $201,000 of which Simpsons, 
Ltd., received $189,899. 


Earned per Share: 
Simpsons, Ltd.: Pf. 


ose ata” sosesous 
Shares 0/s.: 
Preference, $100 par 


Class A, n.p.v. ¢.... . 1 


Working capital ..... 
Balance Shee 
Cash 


Accounts rec. ..cesee., 


Inventories ..cseseses 
Bank loans .sccceses: 
Capital assets .ise.s. 
ation res.-.... 

Res, against future in- 
ventory deprec. .... 




















for by payments | 
Mutual Street,’ Toronto 
eo ees Bates 7. 


WDGe veces 
Working Capital 
$ 


the company 


-amounts to 





37; 
+ 4%,000 47,000 





176,578 _ raat 
325 "944; 
. 200,000 . 400,000. 
566,162 550,978 
1,228,000 . 831,000 
"1,027,242" 927,530 
731,250 843,750 
295,992 3,780 
2,217,202 2,133,422 


_ 2,513,194 2,237,202 


) 


$9.12. ' $8.24 
650 + 7.50 
2.46 1.64 
112,502 112,500 
20,000 - 120,000 


120,000 

& 
19,665,332. 17,737,122 
9,770,134 8,857,770 


9,895,198 .8,879,352 
t Changes 
. ¥ 


"370,987 1,235,837 
"277,530 27,316,835 
, 8,332,099 7,400,269 

600,000 400,000 
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Municipal Fmances 


Otiawa direct.relief expenditures 
in 1941 were $374,394, of which the 
city paid $123,060 and the govern- 
ment. $251,334. ‘In ‘1940 direct relief 
expenditures were $857,679 of which 
the city’s share was $233,084 and the 
government’s share $624,595. Tax- 
able assessment in Ottawa for’ gen- 
eral purposes is’ $157.2: millions—up 
$2.1 millions over 1941. Increase is 
attributable -to the large amount. of 
commercial and private construc- 
tions completed during 1941. Largest 


os 4 


ARVIDA® 2. -KEN 


r s 


single addition to the taxable assess- 
ment was result of the completion 
of the Lord Elgin Hotel. 

; # * & 


Owen Sound net debt at Dec. 31, 
1941, was. $730,105.or $54 per capita 
against $806,038 a year ago or $58 


per capita. Arréars of taxes at the 


end of 1941: were.$73,873,/a reduction 
of $12,105. from .the previous year 
end. : : 

* a 


St. James, Man., ‘1942- assessment 





ALUMINUM. COMPANY OF CANADA, LIMITED 
SEATS nema cgy: RRR len Es ' : 
STON SWAWINICAN FALLS 


is $4,121,185' compared :with $3,843,- 

340 a year-ago. Increase is accounted 

for by the addition of new buildings. 
2 * eo 


Grey County, Ont., net debt as at 
Dec. 31, 1941; was $58;712. County 
Treasurer J. C. Mercer states this 
debt. will be entirely liquidated in 
about three years, leaving the coun- 
ty clear of all indebtedness. 

= = « 


Arthur, Ont: 1941 surplus at $2,150 


was the largest surplus in the muni-; mill’ over’ 1941, 


Rockcliffe Village, Ont., 1941 reve. 
nue was $110,869 compared - with 
total expenditures: of $110,315. Re. 
sulting: surplus of $554 contrasteg 
with the deficit of $483 in 1940. Tay 
rate in 1941 was 31 mills against 323 
mills in 1940. 

, * s,s 

Simcoe County, Ont., set the 
county levy for 1942 at five mills on 
the equalized assessment of | the 
county., This is an increase of one 
the additional 


cipality’s history, being $1,900 higher | amount‘ being levied for war pur. 
than in 1940. Debenture debt at} poses: Equalized’ assessment of the 


$54,800 is down $3,700. 


TORONTO . 


county is-$59.5. millions. 
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